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MONTHLY TRADE SUPPLEMENT. 
On March 11th was published the one hundred and twenty-eighth of a 
series of Monthly Trade Supplements. Each Supplement contains 
a number of articles on our various industries, together with 
information on subjects of special interest to our manufacturers 
and traders. Careful digests are made of the reports on the trade 
of foreign countries, furnished by our Consuls, and similar swm- 
maries given of the commercial and statistical reports which are 
regularly issued by several Foreign Governments. Special atten- 
tion is likewise devoted to statistics of production and consumption 
both at home and abroad, the Monthly Board of Trade Returns 
being given in their practical entirety. 
These Monthly Supplements are issued gratis to all subsoribers 
to the Economist. 





THE MONEY MARKET. 
Wiru its supplies reduced by the collection of the taxes, 
the market, in order to meet the requirements of the 
Stock Exchange settlement, has this week had to borrow 
about a million from the Bank. The pressure, however, 
was only temporary, and is now relaxing. The Govern- 
ment disbursements from now until the end of the fiscal 
year will be heavy, instalments of County Council money 
are being released, and, of course, at the beginning 
of the new quarter a large addition to the market 
supplies will be made by the distribution of the Consols 
dividends. Rates, therefore, are now again inclined to 
droop, and they would doubtless fall off distinctly were 
it not for the uncertainty as to the bullion movements. 
The high rates for money now current in New York have 
checked the export of gold thence, with the result that 
the Austro-Hungarian demand for the metal is falling 
more upen this market, while there is still the probability 
that withdrawals from this side will have to be made to 
replenish the depleted stock of the United States Trea- 
sury. There is a desire, therefore, to resist the downward 
tendency of rates, but how far that can be done remains 
to be seen. 
Subjoined is our usual table of rates :— 
BANK RATE and MARKET RATE. 


Yesterday. | Last Week. 


{ ae nat 
A Fort- (‘ThreeWeeks, A Month 











night Ago.' Ago. Ago. 
yA vA te to he 
25 25 4s 24 24 
Market rate ...! 1g 1g 14 3 ig 


Fann ee reer rere rene ay 








316 THE ECONOMIST. 


(March 18, 1893. 





LONDON MARKET RATE Compared with FORLIGN MARKET RATES 
(+ above; - below). 
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RATES of EXCHANGF. 
Yesterday. | Last Week | A Fort- ‘ThreeWeeks) A Month 
| night Ago. Ago. Ago. 
Per Mille. | Per Mille. | Per Mille. | Per Mille. | Per Mille, 
anette “2? ayst us |*2} aget us |*1Z agst us *1_ agst us |*2} agst us 
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* This is the nominal exchange, and makes no allowance for the premium of 
gold which is charged by the Bank of France. 








THE SITUATION IN IRELAND. 


Ir is with no little satisfaction that we note the deter- 
mination of the Government to refrain from asking the 
House of Commons to proceed with the Second Reading 
of the Home Rule Bill before Easter. The absolute re- 
fusal of the Opposition to assent to hurrying on the 
Bill, and the violent scenes to which the original pro- 
posals of the Ministry gave rise, were producing a con- 
dition of things which no friend of Parliamentary 
government could witness without deep regret. The 
efficiency of the House of Commons and the respect in 
which it is held by the nation at large are always in 
danger of being seriously impaired when bitter contests 
break out over the management of the internal affairs of 
the House. Yet such contests are certain to arise if the 
majority attempt to treat the minority with unfairness or 
lack of consideration. It is all very well to talk 
of Obstruction, but those who give cause and excuse 
for a recourse to dilatory tactics are as quite as 
much to blame as those who fall back upon them as the 
protection of the weak. The Opposition had a perfect 
right to demand that there should be no “rushing” of 
the Home Rule Bill, and when their demand was refused, 
they cannot be blamed for making their protest as strong 
as possible. If the Government had persisted, the 
scandal might have become acute. Fortunately, they 
yielded before it was too late, and in yielding tacitly 
acknowledged that their previous determination had been 
hasty and ill-judged. 

How essential it is that the House of Commons should 
be allowed full time to consider the whole question of 
Home Rule may be gathered from the course of events in 
Ireland during the last fortnight. It is not too much to say 
that what is virtuaily a new factor in the problem hasbeen 
added by the protests against the Bill which are now being 
made by the Loyalists of the South of Ireland. Up till 
now the Unionists, both Protestant and Catholic, outside 
Ulster have been too much cowed by the weight of 
Nationalist opinion to make any strong exhibition of their 
hostility to Home Rule. At last, however, they have 
come to realise that it is a choice of evils, and that it is 
better to risk even the active ill-will! of their neighbours 
than to failin doing their best to resist Home Rule. 
Accordingly, there has been a political awakening in the 
South of Ireland, which has surprised even the most 
enthusiastic of the Unionists. Meetings have been held 
in places where a year ago it was declared absolutely 
impossible to get the opponents of Home Rule to show 
themselves, and {men have come forward to protest 
against the Bill who, it was previously believed, would 
never venture to commit themselves openly to Unionism. 
The effect in Ireland itself has been very great, 
and, if we mistake not, public opinion in England will 
be not a little influenced by these unexpected 
signs of activity from the South. In the North the 
organised resistance to Home Rule, which has always 
been predicted by the Unionists, is daily assuming a more 
menacing aspect. Before, however, touching on this 
matter, we desire to state most clearly that we have no 
wish to offer any sort-of encouragement to the talk of 
armed resistance to Home Rule. It may be true that 


such resistance will be directed not against the Imperial 
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Government, but against the Government proposed to be 
created by the Home Rule Bill—a Government to which 
the Ulstermen declare we have no right to transfer their 
allegiance. Excuses for civil war are, however, not 
matters which we are willing to discuss, and we 
must say again, and say with all possible emphasis, 
that we cannot lend any sanction or support to the 
Ulster Unionists in the action they are taking. But 
because we say this, we are not bound, as the Gladstonians 
appear to argue, to shut our eyes to what is going on. 
All the more necessary is it for us to help the country to 
understand the situation. The first duty before the 
nation is to face the facts, be they pleasant or. unpleasant, 
commendable, or matter of regret. Now the facts are these. 
Ulster is steadily drifting into a position from which, 
should the Home Rule Bill be passed into law, there can 
be no outcome but civil war. People must not be 
deceived by the bluster of the Orangemen. Their action 
has usually begun and ended in braggadocio, because 
hitherto it has not been supported by the common sense 
of the North. Now, however, there stand ranged behind 
the Orangemen a body of men of a very different 
character. These are the men who in an English provin- 
cial town would be the leaders of the Nonconformists 
and Liberalsk—men of the middle-class, as a rule 
devoted to business and municipal affairs, but com- 
pelled by a great emergency to take up a_ strong 
political position. Those who can remember how 


the plain business men came forward in Manchester }j 


during the Corn Law agitation will be able to realise the 
class which forms the real strength of the Ulster Defence 
movement. That movement is in the last resort directed 
by exactly the sort of men who formed and controlled 
the Anti-Corn Law League. To state this one fact is 
enough to bring home to educated Englishmen the con- 
dition of affairs in Belfast and the North of Ireland. 
How far those who are forming the Ulster Defence 
Union are prepared to go may be gathered from the 
manifesto published on Friday, and signed by such 
men as the Lord Mayor of Belfast and Mr Thomas Sin- 
clair. In this manifesto it is pointed out that an 
organisation is now called for, ‘‘ not to continue merely 
the struggle for the legislative Union,” but to be ready 
‘‘to meet any contingency that may arise.” That a body 
controlled by moderate and prudent business men should 
be issuing a manifesto of this nature shows to what a 
condition the United Kingdom has been brought by Mr 
Gladstone’s Home Rule policy. 

The resistance of Ulster to Home Rule is a matter 
which the Gladstonians must sooner or later face. It is 
ro good to asseverate that it is very wicked of the people 
of Ulster not to share the Nationalist sentiment. That 
may be true or untrue, but it does not alter the facts. If 
the Gladstonians are determined to proceed with their 
Bill, but if they also really desire to prevent Home Rule 
causing civil war, and so creating a situation in Ireland 
as bad as that which existed in 1798 and 1799, and from 
which the Union saved the country, their only plan is to 
strike the Protestant counties out of the Bill. No doubt 


Nationalists without satisfying the Ulstermen; but, at 
any rate, it would prevent the horrors o/ civil war. It 
might constitutionally make even greater confusion than 
the present Bill, but it would not be the cause of blood- 
shed and rebellion. It may, again, be a sort of reductio 
ad absurdum of Particularism, but a reductio ad 
absurdum of separatist principles is, at any rate, better 
than dragooning Protestant Ulster. The matter, as we 
have said, is one that the Gladstonians must face. The 
longer they delay meeting it openly and frankly the worse 
for them and the worse for the nation. 








THE DEPUTATION OF IRISH CAPITALISTS TO 
MR GLADSTONE. 

Ir would be difficult to find a more striking instance of the 
ohener which has passed over political manners and over | 
Mr Gladstone’s character than his recent refusal to re 21ve 
a deputation from the capitalists of Ireland. These 
gentlemen, bankers, merchants, manufacturers, railway 
c , and other large employers of labour, believe, 
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rightly or wrongly, that their interests will be profoundly 
affected by the passing of the Home Rule Bill. The value 
1 of the securities which they control, and in which they 
invest, has already fallen in consequence of the fear 
inspired by that measure to the extent of some millions, 
and they apprehend that this is only the beginning of 
evil. They dread lest, with an untrustworthy, extrava- 
gant Government seated in Ireland, taxation should be 
raised, industry should be diminished, capital should be 
unprocurable, and property, being rendered insecure, 
should become comparatively unsaleable. They think a 
contest between the wealthy North and the poverty- 
stricken centre and South of the island almost inevitable, 
and foresee, as its consequence, the certain ruin of 
many important and profitable industries. Many of 
them are preparing to quit the island, and many 
more, while less acutely apprehensive, are restricting all 
business until they see more clearly in what direction so 
immense a change in the character of their lawgivers, in 
the motives of the Executive, and in the means at the 
disposal of the State are likely to operate. They think 
that Mr Gladstone, who was once a great economist, can 
hardly have sufficiently considered these effects of his pro- 
posal, and therefore they sent a large and important depu- 
tation to London to confer with him and represent their 
views. Such a deputation would at any previous time 
and by any previous Premier have been received not only 
with respect, but with a certain eagerness. It would 
have been such a grand opportunity for converting them, 
and thus soothing away a resistance which, even if 
ineffectual, is sure to be strongly felt even by the body of 
the people, who will miss much of the alternative work 
other than agriculture, which in a country like Ireland, 
without mines or forests, or sources of water power, is so 
highly advantageous. Moreover, such opportunities of 
discussion have always been highly valued by our states- 
men, who are aware that representation by heads only 
is apt to leave constituencies only partially represented, 
and are therefore specially desirous to hear the views and 
soften the tempers of any influential minority. This par- 
ticular deputation, composed as it was of persons each of 
whom was an industrial power, would, therefore, have 
been cordially welcomed, and probably would have 
received on the spot some ‘conciliatory concession. Mr 
Gladstone, however, was not even courteous. One of 
his secretaries was directed to say that the Prime 
Minister would not see the deputation, the only reason 
assigned being that he did not perceive any advantage 
likely to arise from the interview. No group of em- 
ployers could have written in more curt terms to the 
representatives of men on strike, nor in our day would 
such employers have so written without some sort of 
apology or explanation. 

It is a little difficult to conceive the motive for an 
abruptness so unusual in Ministers of a representative 
Government, especially when supported by a hardly 
sufficient majority. It is true, of course, that as a rule 
deputations do not advance business much; but then 
that applies to all deputations, and Mr Gladstone has 
received many, and has displayed much skill either in 
managing them, or, as in the case of the deputation on 
the Kight Hours’ Bill, in leaving them, argumentatively, 
without a leg to stand on. It is also true that this depu- 
tation of capitalists was so important that its visit would 
amount toa demonstration. But then that argument 
cuts both ways, for the more important a Premier’s 
visitors, if they call strictly on business, the more im- 
portant it is to see them. We presume that if Mr Glad- 
stone gave his true reasons they would have been that 
he is an old man, that opposition distresses and irritates 
him, and that as no argument could change his opinion, 
he avoided a collision which would have been a strain 
upon his failing powers. That, however, though atruthfal, 
and, in its way, a graceful reply, is not a sound 
excuse. Every consideration should be shown to age, when 
the man who bears its burden has been so eminent, but 
still if he claims power, still more, if, as in this instance, 
he claims dictatorial power, he should fulfil its duties. 
earn knows that the Home Rule Bill, against which 
this deputation intended to protest, and did in another 
place protest with great energy, is Mr Gladstone’s 
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favourite project, that he, and he alone, is foreing it 
upon England, which rejects it by a majority of seventy 
members, and that nothing but his influence with the 
lower electors stands between it and general rejection. 
It is, therefore, for him to manage all great details con- 
nected with it, and one of the most important of those 
details is the aversion with which the Bill is regarded 
by all who in Ireland have anything tolose. In refusing 
to see the deputation Mr Gladstone failed not only in 
courtesy, which may readily be pardoned to an extremely 
old statesman, with many causes for irritation and mental 
fatigue, but in positive duty, which cannot s» readily be 
overlooked. Consideration for the old is not only a grace, 
but a virtue, but it ought to impose a reciprocal obliga- 
tion on the old to consider themselves also, and not by 
undertaking more than they can fully accomplish to 
render the task of their well-wishers too burdensome. 
Mr Gladstone is right in many things, and especially | 
sometimes in overruling the headlong zeal of his 
younger followers, but he is not right in considering that 
because he is old his will ought always to prevail, even 
when he proposes grave constitutional change. He was 
bound by a hundred precedents to hear the capitalists of 
Ireland when they addressed him, and he refused to give 
them even the courtesy of a refusal to hear them under 
his own hand. 

The refusal was the more exasperating, because the 
members of the deputation felt that it was resolved on, 
among other reasons, because they were important per- 
sons representing a minority. Had they been brick- 
makers, or weavers, or tailors, they would have been 
received at once, and had they represented a majority, 
the most anxious care would have been displayed to meet 
both their convenience and their views. Being, however, 
capitalists, they were treated with little courtesy, 
and, being representatives of a minority, even the 
right of a hearing, which is granted to criminals, was 
refused them. Such conduct creates needless bitterness 
and anger, more especially when it comes from a 
man who has openly declared his opinion that the culti- 
vated and the wealthy are generally in the wrong, 
and the poor and ignorant generally in the right, and 
who evidently estimates the wisdom of any proposal 
by its effect on the mass vote. There were men who 
left the deputation after the refusal had been received 
with faces quite changed by the sense of undeserved 
humiliation. Mr Gladstone was, of course, justified in 
thinking that the great capitalists, employers, and 
bankers who prayed him to hear them were compara- 
tively weak at the polls; but then it is to the weak we 
should give a hearing, for they feel doubly when com- 
pelled not only to suffer, but to suffer without a cry. 
Gagging is a serious addition to the pain of violent 
despatch. The treatment of the deputation of Irish 
capitalists was, in fact, a sad mistake, and one the effects 
of which will in the course of the struggle be seriously 
felt by the Gladstonian party. 
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THE LIQUOR TRAFFIC. 


Wur.e we regard the Local Veto Bill as a mistaken and 
mischievous measure, more calculated to hinder than to 
promote the cause of temperance, we cannot concur in 
the wholesale denunciation of it indulged in at the 
meeting of brewers and other members of the wholesale 
drink trade held this week in St James’s Hall. The Bill 
was there characterised as a measure of confiscation pure 
and simple, and, whatever else it may be, that it certainly 
is not. True, there is no provision in it for the granting 
of pecuniary compensation to the holder of a licence if 
that be withdrawn from him for no fault of his own, and 
it was vehemently contended that nothing short of this 
will meet the equities of the case. But this claim for 
substantial monetary compensation will not bear close 
exainination. It is admitted that it has no legal basis, 
since the licence is granted for one year only, and the holder 
has no legal right to its renewal. Itis argued, however, that 
custom has sanctioned what the law has not expressly 
recognised, and it is upon this alleged custom that the 
‘ right to compensation is founded. ‘ Here are you,’ said 
| Lord Burton “ enjoying the possession of your licences— 
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not by written law, but by an unwritten law, which in 
time has come to be universally accepted—that so 
long as you conduct yourself properly you shall not be 
disturbed in the enjoyment of your property.” But 
whatever may have been the case some years ago, it is no 
longer true that any continuing property in a licence is 
recognised. The decision in Sharpe v. Wakefield has 
established beyond question the fact that the licence is in 
effect what it is in terms, a licence for one year only, and 
that the holder has no right of any kind to its renewal. 
It may be argued that it would be harsh to give 
retrospective effect to that decision. But however 
that may be, it cannot be disputed that all traflick- 
ing in public-house property since the decision was 
given has been entered into with a full knowledge 
of the non-enduring character of the licence. Nor does 
this decision stand alone. It has been enforced by 
the refusal of Parliament in 1888 to entertain Mr 


Goschen’s proposal to give monetary compensation for’ 


the withdrawal of licences, and it has been acted upon 
by the licensing authorities in a multitude of cases 
during the past few years. If ever, therefore, there was 
a custom which insured to a publican the continuance 
of his licence so long as he conducted his business 
properly, it is a custom which has ceased to exist, and 
all who have accepted licences since 1888 must be held to 
have accepted them with the knowledge that such a 
custom would no longer prevail. In these circumstances, 
it cannot be said that the proposal of the Bill to give 
those interested in licensed houses a period of time in 
which to work out the goodwill of the licences is at all 
confiscatory. In fact, atime compensation is the most that 
the trade, even if there is no further restrictive legislation, 
can expect to obtain, since any equitable rights that may 
have existed prior to 1888 will gradually become extin- 
guished as the properties change hands. We do not say 
that the three yeurs’ term proposed is adequate. What, 
however, we do wish to urge upon the trade is, that 
their demand for monetary compensation, whatever it 
may formerly have been, is now untenable, and that the 
best they can now do is to seek to make the best terms 
possible in regard to time compensation If they stand 
out for more, they are almost certain to lose all. 

Much was said at the meeting as to the amount of 
taxation to which those engaged in the drink trade are 
subjected. ‘In some statistics I had recently put into 
my hand,” said one of the speakers, ‘I find that the 
total revenue of the United Kingdom for last year was 
£91,000,000, and out of that total the trade contributed 
the sum of £31,000,000, or actually more than a third of 
the revenue of the country. In addition to this 
£31,000,000, there was £3,000,000 set apart as accruing 
from the licensed trade in aid of local rates. Thus 
£34,000,000 is contributed by the trade for the well- 
being and maintenance of the State.” It hardly needs 
to be pointed out, however, that talk of this kind is 
absurd. The drink duties are paid not by the publicans, 
but by their customers, and if any fault is to be found 
with the taxes that actually fall upon those engaged in 
the drink trade, it is rather that they are much too light 
than that they are too heavy. Of the value which a 
licence confers Lord Burton gave, rather maladroitly, a 
striking indication. ‘I believe,” said he, ‘in this great 
city there are numbers of houses for which the value 
ranges from £20,000 to nearly £100,000, which will be 
reduced to one-fourth, or even less, if the licence is taken 
away;” and it has been calculated that the value of the 
goodwill of the licensed houses of the country is some- 
thing like £200,000,000. And for this enormous endow- 
ment what is paid? Brewers’ licences produce about 
£11,000 a-year, while the total revenue of England and 
Scotland from licences to sell intoxicating liquors is under 
£1,750,000. Compared with the profits which it enables 
the holder to earn, the price of the licence is ridiculously 
small, and when the subject of taxation is touched upon, 
it comes to be a question whether the local authorities 


should be compelled to continue issuing licences at 
prices so much below their real value. 
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interests of the ratepayers, this branch of income 
should not be made to yield the largest possible return, 
Whether it is wise for the brewer and the publican to 
raise the question is a different matter. We should 
have thought it one they would have been desirous of 
leaving alone, and we should have imagined also that 
the brewers would not have deemed it prudent to pose 
as the supporters of an agricultural industry, for that also 
raises an awkward question for them. How isit that, 
while the price of barley has fallen heavily, and the 
farmers are reduced to grievous straits, the price of beer 
has not fallen at all? The main reason, of course, is, 
that by the system of tied houses competition has been 
stifled, and the consumer prevented from deriving any 
benefit from the cheapness which has been so embarrass- 
ing to the farmer. And row that changes in our 
licensing arrangements are under discussion, an endeavour 
should be made to provide some remedy for this perver- 
sion of the existing system. 


THE BARING LIQUIDATION. 
From the statement made by the Governor of the Bank 
of England at the General Court on Thursday last, it 
appears that during the past six months comparatively 
little progress has been made with the Baring liquida- 
tion. 
securities have been realised, and the total Mabilities, 


which on the 31st August, 1892, stood at £5,114,000, had }} 


been reduced on the 28th February last only to £4,559,000.. 


Whether the rate of realisation has been so slow because |f 


the securities held have been unmarketable, or whether 
the Bank has been standing out for higher prices than 
would-be buyers were willing to give, was not stated, 
although information on that point would have been 
valuable, seeing that it has been reported that offers for 4 
portion of the Uruguayan securities have been made and 
rejected. Rather better results are shown if, instead of 
confining attention to the past six months, we look at 
what has been done since thistime last year. As to that 
the statement is as follows :— 


LIABILITIES. 


"| Feb. 28, | Feb 
1893. 


i 


ASSBTS. 
Feb. 29, 
1892. 1893. 


£ | £ 
Acceptances, Money at call & bills 
depositors, &e.; 132,313 89,066 rectivable........ .. 
Due to Bank of! Remictances to come 

England.........! 4,420,000) 6,928,600 
| 4,558,413, 7,017,666 

3,165,400, 3,321,091 


154,496 
141,868 


69,887 


161,872 

Lands, houses, «c.,| 
the property of 
partners ......000...} 

Sundry debtors 


Balance (ap- 


843,176 984,380" 
parent surplus) 


180,C00 330,000 
1,319,540, 1,546,109 

' Securities: ' | 
Other than South 
American .........) _ 705,792 _ 924,729 
Uruguayan | 1,819,158 2,049,257 

| Argentine, & | $879,793 6,818,662. 


7.724.213 10,338,757 


_ 7.124.213, 10,338,757 | 


In this statement the partners’ property and the secu- 
rities are entered at the value put upon them by Messrs 
Baring in October, 1890. As regards the securities, as 
will be shown later on, that valuation is far above present 
market values, but taking the figures as they stand, it will 
be seen that thus far no serious attempt seems to have 
been made to realise the private property of the partners- 
That was valued at £1,000,000 in October, 1890, and on 
the same basis of valuation the unrealised portion now 
amounts to £843,000, so that during the past two and a- 
half years only about £160,000 worth would seem to have 
been disposed of. Nor has the realisation of the South 
American securities been very much more rapid. The 
estimated value of these at the end of February last 
year was pretty much the same as at the beginning of 
the liquidation, and although since then Argentine secU- 
rities to the nominal valuation of about £2,000,000 
have been disposed of, the reduction under other heads 
is comparatively small. 

On the original valuation, the estate, it will be ar yi 
AY 


able | different result, however, is brought out when the assets 
to increase very largely their revenue from this so : 


and, for our part, we see no reason why, in 


urce, | are estimated at their present value. In making that 
the estimate Mr Powell said “ the securities have been val 





In that period only about £650,000 worth of 
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at the lowest quotations of the day, and in the case of 
those not quoted, a low rather than a high value has 
been placed upon them.’ And thus drawn up, the 
account, comparing actual and nominal values, stands 
thus :— 
Messrs BARING Brotuers and Co.—GUARANTEE ACCOUNT, 
February 28, 1893. 
LIABILITIES. 





' Nominal) Actual. 














£ . 
Acceptances. depositora, &0. .....sesseseeeseecessenee esseoses] GB DES 138,813 
Due to the Bank of England .............::.0008 sees eeee| 4,420,000 4,420,000 
4,558,813 | 4,558,813 
Balance (apparent surplus).........s0..:..s.:+:cssereceseaseee! 3y100,400 | 350,122 





_7.724,213 | 4,908,935 


ASSETS. 


| Old Valuation. 


—S_——————— ee - 


Valuation 1st March, 
1893. 




















| £ | & x £ 
Money at call and bills receivable ..... | ae |: 54,406 | 154,496 
Remittances to come forward ..... ..... | oa | 141,868 71,868 
Lands, private houses, &c., the pro-) | 
tty of the partners, as estimated) j 
»y them in October, 1890, less reali-, 
SIND -secsasesin ince eel i } *843,176 | 743176 
GOERS GONG ..c:00 sissies: voces cevdensecenceeal | *180,000 , 
(* Taken at the valuation cf Oct. 31,| a -_-——_— 
1890. | 1,319,540 1,029,540 
Securities: taken at the quotations of 
October 31, 1890, as given in the 
original statement of Messrs Baring: 
Brothers and Co :— ° { 
Other than South American .........! _ 705,792 564,330 | 
IEUIRFBR: -ccccece ccosecenevenscsssconecs | LORMAED | | 1,045,725 
Argentine, KC, cecs.seree covsessereeseee| O¥079,743 | 6,405,673 | 2,269,340 | 3,879,395 
7,724,213 | 4,908,935 





The nominal surplus of £3,165,000, when subjected to 
the test of market values, dwindles to a prospective sur- 
plus of £350,000, which is contingent upon further careful 
nursing of the assets, and as an attempt to wind up the 
estate before the end of the three years’ guarantee would 
have involved, in the opinion of the Bank of England, a 
more or less heavy loss, tne guarantors have been 
induced to continue their guarantee for one-fourth of the 
original amount for one year certain, and for a further 
year if deemed expedient. Substitutes, it was stated, 
have been provided in the case of deceased or insolvent 
guarantors, and amongst these substitutes is the recon- 
stituted firm of Barings. It is understood, too, that the 
realisation of the property of the partners will now be 
proceeded with more vigorously, the hope which was at 
one time entertained of saving a considerable portion 
of that from the wreck having apparently been aban- 
doned. Even if these estates go, however, the Barings 
will be left in possession of the goodwill of a business 
which last year yielded a profit of £100,000. It may 
possibly happen, therefore, that while the guarantors 
will have to make good a deficiency of assets, 
the Barings will come out of the liquidation with 
a valuable property in hand. That is a matter, how- 
ever, which mainly concerns the guarantors. But 
public interests also are involved. The Argentine mora- 
torlum was confessedly arranged not in the interest of 
the general body of the Government’s creditors, but in 
the interest of the Baring guarantors ; and it is not yet 
forgotten how the Bank of England went out of its way 
to promote the recent Uruguayan settlement, which at 
present does not promise to turn out very satisfactorily. In 
these ways large bodies of investors have been somewhat 
unfairly treated, and the mixing up of the Bank of 
England in such transactions cannot be said to have 
enhanced its reputation. We do not wish to dwell upon 
these bygones, but everyone must hope that whatever 
future compositions may have to be effected with South 
American Governments, they will be made with a view to 
the best interests of the creditors as a whole, and not 
out of regard to the interests of favoured individuals. 








AMERICAN RAILWAY DEVELOPMENTS. 


= would be a reason for satisfaction if there were rather 
pe developments in the American railway world, 
or recent events have done little else than scandalise the 
public and bring home loss to most investors. It had 
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been thought by some optimistic observers that American 
railway conditions had materially improved, and that, 
although some difficulties might have to be con- 
tended with, it was reasonable to look forward with 
some measure of confidence to more honest and efficient 
management. Yet all that has occurred during the past 
few months simply proves the delusiveness of such hopes. 
The big ‘‘ boss,” it is evident, does not possess less power 
than he did in the past, although he may seek to attain 
his ends by other methods than those which were 
employed when it was possible to be a ‘‘ buccaneer ”’ in 
finance with impunity. Nor apparently has the business 
morality of the officials, who are enabled to exercise some- 
thing like autocratic power, changed materially. And all 
this, of course, is in strict correlation with one other fact, 
viz., that the power of the shareholders over their own 
property remains for all practical purposes as small as 
ever. ‘To see that these assertions are correct, we need 
only look at what has occurred recently. 

The most glaring case in point is, perhaps, that of the 
Philadelphia and Reading. This company, as the readers 
of the Economist know, has recently expanded like a 
gourd under the ambitious management of Mr McLeod. 
That gentleman sought first of all to form a monopoly 
of the anthracite coal industry, which should be under 
the dominion of the Reading; but, not content with 
this, he desired also to obtain the control of two im- 
portant systems, which would open up to him the 
New England States directly. In pursuance of this 
policy, the Reading incurred enormous liabilities with- 
out the shareholders having any voice in the matier, 
and as a consequence, this company, always essen- 
tially weak, has collapsed completely. A few weeks 
ago the company obtained a loan of $3,000,000—not, it is 
to be feared, by very creditable means—and out of these 
funds the full interest was paid upon the Income bonds ; 
now the system is in the hands of receivers, and it 
appears superficially as ‘if at least $10,000,000 would 
have to be raised, in order to place the undertaking in a 
fairly sound position. The treasury is empty, and 
the assets of the company available to meet an un- 
wieldy floating debt consist mainly of stocks of coal, 
which can only be sold gradually, and debts of one kind 
or another, which cannot be collected other than slowly. 
It appears, therefore, that the company will have to be 
reorganised, and as this no doubt will lead, as usual, to 
a dilution of the capital account with more ‘‘ water,”’ the 
shares will sink still further out of reach of any dividend. 

Then there is the case of the Northern Pacific. Last 
year this company appeared to be in a comparatively 
prosperous condition, and 4 per cent dividends were 
paid upon the preferred shares, which sold at over 80. 
Then suddenly the dividends came to an end, and the 
shareholders were confronted with a huge floating debt, 
which was being financed on very onerous terins. <A 
Committee of Investigation was appointed, which recently 
reported in express terms that the management had been 
corrupt as well asinefficient. One of the acts of the directors 
is characterised as ‘‘ stupendous and incredible folly. 
while in some “ deals” it is "asserted the officials took a 
hand for their own benefit. To these charges the directors 
have replied in a statement, the full text of which will 
be found in our advertising columns, and upon which the 
New York Commercial Chronicle comments as follows :— 
“The management in their reply have not sought to 
avoid any of the charges made, and use, moreover, very 
temperate language, not indulging in invective even when 
they are obliged to point out errors on the part of the 
Committee. The errors which the Committee have made 
in their calculations are mostly such as proceed from an 
insufficient knowledge of the facts, and in this respect, of 
course, the management would naturally have an advan- 
tage over them. Several of the Committee's statements 
are flatly contradicted by the management; in those 
instances, it would appear, the Committee had either been 
hasty in reaching conclusions, or else had been misin- 
formed.” Our contemporary is usually well informed, but 
we are certainly not able to concur with it in thinking that 
the report of the Committee of Investigation is dis- 
proved on its main counts by the mere denial of the 
directors. 
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Neither the remedy nor the end are easily discernible ; 
but at least a few points are clear. First, it is certain 
that in present circumstances American railway share- 
holders can expect nothing but loss so long as they are 
unable to exercise any control over the directors, and 
the worst of it is, that it is by no means easy to exercise 
that control; nor, even if it were easy, do the shareholders 
possess the requisite knowledge. Still, at least, it should 
be possible to keep a hand over the so-called “ better- 
ment” expenditure, and prevent any new leases, d., 
being made without their sanction. Beyond this, how- 
ever, they cannot go, and being obliged, therefore, to leave 
so much in the hands of the officials, it is essential that 
the latter should be honest, efficient, and level-headed. 
Such men, unfortunately, seem difficult tc procure. For 
instance, Mr McLeod, of the Philadelphia and Reading, 
is said to be an excellent working railway manager, and 
quite honest, but he has ruined the company most 
thoroughly by excessive ambition. In other cases, as, 
for example, the Vanderbilt lines, the shareholders have 
virtually no option, but must take what is offered them, 
trusting that the magnitude of the stake which the big 
‘‘bosses’”’ have in such undertakings may make them 
realise that “‘ honesty is the best policy.” Ultimately, 
therefore, we are forced to the conclusion—one arrived at 
and expressed long ago—that American railway shares 
are altogether unfitted for English investors. And we 
think that the public have probably come to the same 
conclusion, in view of the way in which their hoves of 
the future have been persistently falsified during the past 
two decades. 





THE BANK OF SPAIN AND ITS RELATIONS WITH 
THE GOVERNMENT. 


Ar the general meeting of the shareholders of the Bank 
of Spain last week, the new Governor, Sefior Don Pio 
Gullon read the report for the year 1892, which opens 
with the statement that ‘the principal features of last 
year were a general decrease in all operations, and the 
efforts that were made to check the issue of notes, with- 
out any damage to the interests which are entrusted to 
the Bank ; all of which was the natural consequence of 
the state of the markets, which it is impossible not to 
feel the influence of, and particularly of the rise in foreign 
exchanges and of the continued deficits in the State 
Budgets.” 

The Bank, it is stated, was able in 1892, to refund 
£1,920,000 that had been advanced by foreign bankers, 
and at the same time to secure abroad a sum of £2,160,000 
in the hands of foreign correspondents, that could at any 
moment be turned into gold to strengthen the cash in 
hand that constitutes the legal guarantee of the note 
issue. During the year the Bank’s stock of gold was in- 
creased from £6,600,000 to £7,600,000, and the silver 
from £4,560,000 to £5,240,000. The report states that 
the gold and silver held by the Bank at the end of 1892, 
and the credits at its disposal abroad, amounted to a total 
sum of £15,000,000, which would have justified a note 
issue of three times that sum—i.ec., £45,000,000 ; whereas 
in point of fact, the Bank had only issued at the end 
of 1892 notes to the amount of £35,365,642, so that the 
cash in hand was equal to 42°42 per cent. of the issue. 
The notes in circulation had risen from £32,469,960 on 
December 31, 1891, to £35,365,642 on December 31, 1892, 
and during the year the note issue had fluctuated be- 
tween £32,200,000 and £35,880,000. The Bank admits 
that it had to bring gold and silver into the kingdom to 
meet the requirements of the note issue and of the cur- 
rency, and the report points out that among the devices 
resorted to in 1892 was a contract made by the Exche- 
“ae with the Bank of Paris et Pays Bas on September 
7, 1892, to get fifty millions of francs for the payment 
of the Exterior debt (coupons of September and De- 
cember, 1892). The report states that the operations 
of the Bank with the Treasury have been satisfactory, 
oe the Bank received in October £1,240,000 of Treasury 

onds to cover the balance of its advances to the Ex- 
oe at the end of the third quarter of 1892. These 
bonds, when they fell due subsequently on January 15, 


Spain, it may be added, was fortunate enough to be 
able to place not only these, but also additional bonds to 
the amount of £1,280,000 which it received at theend of the 
fourth quarter of 1892 to cover the balance of its further 
advances to the Treasury. By degrees, in six or seven 
weeks the Bank placed among its clients £2,520,000 of 
bonds. The report points out that the contract under 
which the Bank undertook to carry out all the Treasu 
services in the provinces for five years, from July 1, 1888, 
expires on June 30, 1893, and in consequence, at that 
date the Treasury will have to reimburse the £6,600,000 
that the Bank had agreed to keep at the disposal of the 
Exchequer during the five years 1888 to 1893, at 3 per 
cent. interest only, and which were used for floating debt 
purposes as far back as three years ago. The directors 
have intimated that they would prefer not to renew this 
contract, ‘‘ though they hope to arrive at some arrange- 
ment with His Majesty's Government that may be in 
harmony with the interests of both parties, willing as the 
Bank is always to co-operate in all that may contribute 
to further the better administration of the common- 
wealth.” 

The part of the report which deals with purely com- 
mercial operations is anything but satisfactory. ‘The 
general decline of business is naturally reflected in banking 
operations, and it increases the decline already noticeable 
in the previous year (1891). The discount operations, 
395,423 in number,amounted to a total sum of £38,171,940, 
being a decrease of £2,167,090 compared with 1891. The 
discounts of Treasury paper amounted to £29,021,192, 
being also a decrease of £3,273,220 as compared with 
1891. The loans and credits opened with guarantee of 
stock, 21,651 in number, amounted respectively to 
£19,524,220 in 1891, and to £10,892,904 in 1892. 

The report goes on to state that ‘the movement of 
accounts current, which had already declined in the 
previous year (1891), continues decreasing, and the decline 
for last year is, on the whole, £49,040,000. The balance 
in hand of acccunts current at the end of 1892 was 
£14,709,596, being a decrease of £3,020,000 compared 
with December 31, 1891.” This part of the report winds 
up with the following statement :—‘‘ The total of the 
mercantile operations, despite so general a decline, has 
given profits amounting to £903,667, being about £40,000 
more than the previous year.” 

The gross profits of the Bank for the year were 
£2,003,227, and the net profits £1,626,149. On the net 
profits the Bank distributed one hundred pesetas of divi- 
dend to each of its three hundred thousand shares, which 
absorbed 30,000,000 pesetas (£1,200,000), and £201,799 
was paid into the Treasury for taxation on net profits, 
which left a surplus of £24,350 to be carried forward to 
the account of 1893. It is interesting to note that out of 
£2,003,227 of gross profits £903,667 was derived from 
operations styled commercial in the report, but among 
which the discount of Treasury paper produced £223,319. 
In order, however, to form a correct idea of the 
real part played in the gross profits of the Bank 
in 1892 by its operations with the Treasury, to the 
above £223,319 must be added £50,562 for com- 
mission on payment of the redeemable debt, and £905,588 
accruing from interest and amortisation of the redeemable 
4 per cent. stock ard other State paper held by the Bank. 
It isthe fact that the Bank makes most of its profits from 
its business with the Treasury, that causes so much com- 
plaint and criticism on the part of the commercial classes 
of the community and of the public in general. It is 
again and again argued, with reason, that but for the calls 
of the Treasury upon the Bank since the conversion 0 
the debt in 1882, the note issue would not have assumed 
such proportions as it has done, and the country would 
not have seen gold disappear so rapidly, and become com- 
pletely replaced by depreciated silver coin. The Bank 
in 1892 had to spend £113,428 in the purchase of gold to 
increase its legal reserve, and £46,436 to purchase silver. 
For three months past the Bank has not added anything 
worth mentioning to its stock of gold, but has consider- 
ably increased its holding of silver. : 

The report does not cast any light upon the in- 
tentions of the board of directors and of the Minister 


1893, were renewed for three months, and the Bank of! of Finance concerning the future relations between the 
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Bank and the Treasury. It is, however, an open secret, 
that the new Minister of Finance, Sefior Gamazo, has 
mooted two different plans for reducing the engagements 
of the Treasury with the Bank. He would prefer, 
naturally, to repay the £6,600,000 that fall due on 
June 30, 1893, if his Budget for 1893-4 and his re- 
forms in expenditure and in taxation, with a view to 
reduce future deficits, produced such an impression 
abroad and at home as would enable him to float a loan 
large enough to consolidate all the floating debt, 
including the advances of the Bank of Spain and 
Tobacco Monopoly Company. He also intends henceforth, 
at the quarterly settlement of the account current of the 
Treasury with the Bank, to attempt to float on Spanish 
markets, with or without the assistance of the Bank, the 
bonds that the Exchequer may have to issue to cover 
any balance due to the Bank at these quarterly settle- 
ments. Should the disposition of the Spanish and foreign 
markets this summer not warrant an issue of £15,000,000 
to £16,000,000 of Spanish stock, Senor Gamazo will 
bring forward his second plan. He will ask the Bank 
to go on with the Treasury Service in the province 
for a few years, and he will try to induce the Bank not 
only to continue to place at the disposal of the Treasury 
the £6,600,000 at 3 per cent., which would have to be 
reimbursed on June 30, 1893, but he will also endeavour 
to get further advantages for the Treasury from the 
Bank in consideration of the profits that the Bank 
derives from the contract and law of 1888-93. If 
he can in this way avoid having to pay upthese £6,600,000 
for five or seven years, Senor Gamazo will only be 
obliged to find about nine millions sterling to cover or 
consolidate the remainder of the floating debt, and even 
less if the Tobacco Monopoly Company, now more pros- 
perous, can also be induced to forego the reimbursement 
of its £2,560,000 of advances. There seems to be some 
idea in financial and Ministerial circles that if the 
Minister of Finance falls back upon this second plan, 
he will attempt to float an internal four per cent. loan, 
probably guaranteed with the revenue of the Tobacco 
monopoly. It is supposed that he could do this with the 
help of the Bank of Spain, of Spanish financial houses, 
and of the Parisian bankers, who are so much interested 
in Spanish stock and railways, that they are credited in 
Spain with having started the recent upward movement 
of Spanish stocks and shares. The success of Seiior 
Gamazo’s arrangements with the Bank, and of his 
schemes for the total or partial consolidation of the 
floating debt, will entirely depend upon the results of 
his retrenchment policy, and upon his reforms in taxa- 
tion. So confident is he of the effect of those measures, 
that he calculates upon reducing the Budget deficit, 
which for the past three years has averaged £3,200,000, 
by about £2,400,000. But while it cannot be denied that 
he is fighting gamely for retrenchment at every meeting of 
the Council of Ministers, yet it is also evident that the 
Ministers of War and Marine, the representatives of the 
Church, and the pensioners of the State have thus far 
been successful in contending against him, in regard to 
the four chapters of expenditure that absorb every year 
£12,000,000, in round figures, out of a total Budget of 
£30,000,000 in ordinary estimates alone. 




































WITWATERSRANDT GOLD MINES. 
(FROM AN OCCASIONAL CORRESPONDENT.) 
JOHANNESBURG, February 18. 

I Take the liberty of addressing you again in a 
matter of general interest to those holding Witwaters- 
randt shares. The present depreciation in the shares of 
this industry is apparently due to a concerted movement, 
the object of which is to bring prominently to the notice 
of the speculative public the impending issues of shares of 
deep level companies. Some enormous capitals are about 
to be issued by those interested ; they are in very strong 
hands, such as Wernher, Beit, and Co., Rothschild’s, and 
the Gold Fields of South Africa (Mr Rhodes’ Group). No 
prospectus is about to be issued to the public, but the 
shares will be placed on the market privately, and, as we 
are told, at enormous premiums, which will place the 
capital of each company straight away at several millions. 









to depreciate their value. 
covered, it was thought sufficient to secure an area of 
400 ft width all along ; it was considered that the angle 
of the dip of the reefs, which in some instances went as 
high as 80 deg., would be continuous, and that, therefore, 
an area of 400 ft wide would mean many years of mining, 
The more far-seeing companies, in the earlier days, ob- 





To do so successfully, holders of Main Reef properties 
will have to be discouraged to make room for the new 
issues, to create a speculative market for which every 
artifice will be used. As the circle of those who speculate 
in gold shares is very limited, there is no room for the 
new issues unless the old issues are depreciated. 


As to the Deep Levels themselves, it would be foolish 
When these fields were dis- 


tained a second area of 400 ft width. Eighteen to twenty 
months ago attention was drawn by the more experienced 
experts who had visited these fields to the fact that even 
these double lines gave a limited life to the companies, 
and the enterprising firm of Eckstein, at the expense 
of little money, but with great foresight, pegged 
out in their own name and in the names of others, 
long lines of area south of almost the whole line 
of reef. They did not confine themselves to third 
and fourth rows, but went to the sixth and seventh 
rows—into a very far future indeed. Last year, 
during the visit of the well-known, but somewhat sanguine, 
Mr Hamilton Smith, these deep levels, which originally 
cost a few pounds for the marking out, were held to be 
extremely valuable, and three or four huge companies have 
been formed, and are now to be floated upon the public. 
There cannot be any doubt that the angles of dip, 
which vary along the line of reef from 25 degrees to 75 
degrees, are becoming throughout less acute in depth, and 
the probability is that at a given depth they will grow 
less and less steep, and assimilate more evenly along the 
line. There can scarcely be much doubt that by sinking 
2,000 to 3,000 feet in most of the deep levels the reef will 
be found, and, so far as our little experience goes, there is 
every reason to believe that they will be found auriferous, 
and of nearly the same value as the Main Reef pro- 
perties. I am, therefore, far from styling them valueless, 
the more so as at some of the nearest deep levels bore- 
holes have practically proved them to be auriferous. At 
the same time, one must not forget that no bore-hole 
has been sunk further than 900 feet, and though we 
can draw conclusions from them, there is no absolute 
demonstration that the deposits will contain gold, or the 
same amount of gold, at 2,000 to 3,000 feet. 

But, giving credit for all these probabilities, and almost 
certainties, the financial aspect contains more doubtful 
matter. Mining on the Witwasersrandt, is not without its 
difficulties. These difficulties have not been few when 
depths of 5,600 feet had to be encountered, and whether 
the only labour obtainable—native labour—will be found 
willing and able to work at depths of 1,500 feet to 2,000 
feet is an open problem. One thing already is quite 
certain, that the working capital set aside for these 
deep levels is absolutely insufficient by the light of ex- 
perience hitherto gained, and, I don’t care what experts 
new to the country say, in a  epelp time fresh working 
capital will have to be raised in every instance. As 
for returns for the capital, three or four years at a 
minimum must elapse before any adequate returns 
can be expected upon the capital even at par; how 
much longer on the price at which they are about to 
be placed upon the public! The Main Reef com- 
panies, which have the reef, which _have ears of 
life before them, and which are giving dividends 
as a certainty, have nothing to fear from these 
deep levels, and it would be unwise of any investor 
to throw away a safe investment—and as such I con- 
sider every Main Reef property—to run after these 
speculative values, which are placed on the market at a 
price excluding every probability of a return. I need 
only remind you of the disastrous results by which such 


‘huge flotations were followed in 1889 and 1890, and 


which were the signal for every prudent man to go out of 
gold mining shares. I refer, amongst others, to the Rand- 
fontein, which was floated with a capital of £2,500,000, £1 
shares, issued to the public at 100 per cent. premium, and 


‘which were eagerly sought after at 50s. Since then they 
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have scarcely reached a higher price than 12s, and are not 
likely to do so for years to come. 

Leaving this subject, I wish to call your attention to 
occurrences which should be seriously taken into account 
by the Committee of the Stock Exchange when con- 
sidering the question of giving official quotations to Rand 
shares. I refer to the extraordinary clauses that have 
found their way into some of the articles of association of 
our companies. It appears to me that the Committee of 
the Stock Exchange should not admit to quotation any com- 
pany before having carefully examined their articles, and 
made them conform to the usages of civilised business life. 
"In order to give you an instance, I enclose cutting 
from the Standard and Diggers’ News, reporting a meet- 
ing of the Salisbury Gold Mining Company. This com- 
pany has its head office in Maritzburg, Natal, and is 
managed from there, a local committee being appointed 
at Johannesburg, of which a member of the firm of H. 
Eckstein is the chairman. The Salisbury own a piece of 
ground (36 claims) away from their other property, upon 
which they erected their battery and other works. It 
was found that this property is within the gold-bearing 

area—a so-called ‘deep level.” Messrs Eckstein offered 
| £12,000 for the property, and a provisional sale was 
| entered into, and a meeting was called to confirm the 
same. At that meeting 1,500 votes were required to 
be present in order to confirm the sale, but only 
100 votes had appeared. The terms of sale were 
ene, and other parties offered £30,000 for the 
| 














same property, whereupon the agent of Mr Eckstein 
read a letter to.the meeting, saying that his prin- 
cipals were also prepared to advance considerably. 
The meeting was thereupon adjourned for sixty days. 
The whole proceedings appear difficult to understand, 
seeing that it must have been easy for the Ecksteirs to 
| have a sufficient number present to make a quorum ; but 
| if you refer to the trust deed the riddle is soon solved. 
| The trust deed, as originally passed and adopted by the 
shareholders, required that for the alienation of any part 

| of the property one-half of the capital must be represented, 
and that two-thirds of that capital must be in favour of 
the alienation. Last year, however, an additional clause 
was passed at a special meeting, stating that ‘if at such 
a meeting the necessary quorum was not present it could 
be adjourned for at least 14 days, when those present 
were competent to decide by a bare majority upon the 
alienation.” You will now see what the object was of 
having the first meeting incompetent to deal with it, viz., 

, that of allowing at a subsequent meeting a bare majority 
to deal with the matter, such bare majority being, no 
doubt, within the power of the interested parties to obtain. 
[t is a fact that trust deeds are drawn up in a manner 

| which allows directors or other interested parties to play 
| with the property as they choose. Moreover, the cleverest 
} and trickiest heads are constantly put together to find out 
loopholes in trust deeds, and to find out ways of evading 





those clauses which have been adopted for the protection 
of shareholders. I have only given you a flagrant 
instance, but these matters occur daily, and for the pro- 
tection of English shareholders, I think that the most 
earnest appeals should be made tothe Stock Exchange 
to refuse quotation to all those companies that have not 


proper safeguards provided in their trust deeds. 





BUSIN.ESS NOTES. 


The Brussels Conference.—Sir William Houldsworth 


he oer a very explicit statement as to the 
position which our Government intends to take up at 
the Brussels Conference, should that be re-convened. Sir 
William reiterated the old complaint, that in making at 
the Conference a declaration against bi-metallism Sir 
Rivers Wilson had exceeded his instructions. To this 
the reply was,that the Government entirely approve of all 
that Sir Rivers Wilson said, and that, if necessary, an even 
more emphatic declaration to the same effect would be 
made. Using no ambiguous words, Sir William Harcourt 
said‘ he ‘ would promise the hon. member that, if the 
Conference ‘‘met again, the delegates who went to it would 
‘‘ go with definite instructions from the Government 





‘ 


‘to express their opinion upon bi-metallism. They 
‘‘would not go ayer the former instructions, but 
‘ upon instructions founded on the resolution carried by 
‘‘agreat majority in the House some weeks ago, and 
‘‘ therefore they would speak in the name of the Govern. 
“ ment, and would express the opinion of the great 
‘majority of the House.” As Sir Wm. Houldsworth 
had previously expressed his belief that unless our dele- 
gates were instructed to alter their attitude any future 
meeting of the Conference would be futile, even he must 
now recognise that no good yom can be served b 
calling it together again. And as that is the conclusion 
to which all but the bi-metallists had previously arrived, 
the idea of reconvening the Conference may be taken as 
abandoned. 


Bankers’ Balances at the Bank of England.—Replying 
to a suggestion that the Bank of England should state 
separately in the weekly return the amount of the 
bankers’ balances, the Governor, at the meeting on 
Thursday, is reported to have said: ‘‘ I think that if the 
banks do not wish the information published we are not 
entitled to give it ; but as they have been publishing their 
accounts themselves more fully than they used to do, the 
time may come when it may be possible for us to give 
this information.”’ For the reason here given, the strong 
objections which the banks formerly had to a disclosure 
of the aggregate amount of their balances have now to a 
large extent been rendered groundless, and as this par- 
ticular item of information would afford a valuable indi- 
cation of the condition of the market, it is to be hoped, 
not merely that the time for giving it may come, but that 
it is very near at hand. 


The Victorian Associated Banks.—A year ago we re- 
ferred to an announcement made by the Associated Banks 
in Melbourne, then ten in number, that ‘they had 
agreed upon mutually satisfactory conditions, on which 
they will extend their joint support to any one of their 
number requiring it.” This announcement, made at a 
time when it was necessary to endeavour to reassure 
the public in regard to the financial condition of the 
banks in Melbourne, was looked upon as highly satis- 
factory, and was construed by investors on this side 
as an alliance for mutual support. Seeing, however, 
that the Associated Banks recently allowed the 
Federal Bank of Australia, Limited, to suspend its 
operations, people here naturally became sceptical asto the 
value of this declaration, and to calm the feeling of dis- 
trust that was again springing up, the announcement has 
been cabled from Melbourne that, ‘At a meeting of the 
representatives of the banks forming the association, it was 
unanimously agreed that all the banks having a share 
of the Government account should act together im 
rendering financial assistance to any one of their number 
should such at any time be required.” It is added that 
the Treasurer of the colony of Victoria recently placed 
himself in communication with the Associated Banks, with 
the view of putting to an end the confounded and alarm- 
ing rumours as to the stability of the financial position, 
and that the Government has promised the Associated 
Banks its cordial assistance in restoring the financial 
equilibrium. This announcement is well enough so far 
as it goes, but the question is, does it go far enough? 
Is it to be clearly understood that the Associated Banks 
pledge themselves to support each other to the full extent 
of their resources? A distinct assurance to that effect 
is what is needed to remove any apprehensions that may 
be entertained by the large number of depositors 2 
Great Britain. 


The Elmore Companies.—The shareholders in two. of 
the Elmore group of companies, the parent undertaking 
and the Wire Manufacturing Company, have this W 
appointed committees of their members to investigate the 
position of affairs, and to employ professional assistance 
if necessary, and in making one appointments they 
have acted wisely. The regrettable fact is, that such 4 
course was not adopted years ago, for had it been, it 18 
highly probable that a great frittering away of capital 
would have been avoided. The first of the Elmore 
companies was formed as long ago as January, 185%, to 
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acquire patents which were believed to be perfect, and 
were described as certain to revolutionise the copper- 
depositing business. On the strength of these state- 
ments, the following Elmore’s copper-depositing com- 
panies were floated :— 





Capital. 
Date. £ 
Parent company ............... Jan., 1889 150,000 
Foreign and colonial ......... June, 1889 ... 120,000 
German and Australian ...... Sept., 1890 ... 150,000 
Wire Manufacturing ........, Mar., 1890 ... 132,060 
French Vietae cha geranine webesiclenes Sept., 1890 ... 219,186 
American and Canadian ...,.. Jan., 1892 ... ; 
971,186 


In addition, over £100,000 has been raised by the issue 
of debentures, raising the aggregate capital to about 
£1,100,000, and yet nearly all the companies are now in 
debt, and are urgently in need of funds to carry on their 
operations. Two of the concerns have paid dividends 
out of the sales of patent rights to subsidiary companies, 
but the profit-earning period has yet to commence. There 
is in the history of these Elmore companies, as well as 
in that of the promoting agency, Woodhouseand Rawson 
United, abundant room for the closest investigation, and 
the shareholders should insist upon such an inquiry 
before they think of subscribing more capital upon the 
recommendation of men who have over and over again 
raised the most delusive hopes. 


_ The Effects of French Tariff Restrictions.—A very 
interesting report by Sir Joseph Crowe on the trade of 
France in 1892 has been issued by the Foreign Office. 
The total foreign trade is stated as follows :— 


Inc. or 
Decrease 
1892. 1891. in 1892, 
= £ & 
IN i ccetimantin 176,495,200 ... 180,714,700 ... — 14,219,500 
cay ccst nies ice 142,516,400 ... 142,789,500 ... — 273,100 


The new French tariff came into operation on February 1, 
1892. There was a rush of imports during January to 
avoid it, and in order to effect a fair comparison in regard 
to its influence on the trade between France and Great 
Britain, Sir Joseph gives figures for the last six months 
of 1892 compared with the corresponding period of 1891. 
The values of the principal articles imported from Great 
Britain into France were as follows :— 


Last Six Inc, or 
Months. Dec. in 
1892. 1891. 1892, 
£ £ £ 
ih tet 1,648,000 1,480,700 ... + 167,300 
Woollen goods... 937,030 ... 1,101,060 — 164,030 
Chemicals......... 390,120 ... 366,840 + 23,280 
Cotton stuffs .., 224,800 ... 433,060 — 208,260 
Cotton yarn ...... 205,520 ... 271,520 — 66,000 


Machines, &. ... 338,880 ... 428,760. ... 89,880 
Speaking of the woollen trade, Sir Joseph says the value 
of cloths, casimirs, and other tissues, pure wool or mixed, 
imported from England into France in the six months 
was £777,940, as against £1,058,600 in the corresponding 
period of 1891, a decrease of £280,660, whilst of similar 
goods exported from France to England in the 
same period there was an increase of £884,450. 
The cotton trade, he says, displays very much the same 
phenomena, the decrease from England being £60,716, 
and the increase to England £59,636. ‘ What the 
figures show is, that France has suddenly exported more 
than in the same period of many previous years, and it 
becomes clear that for the present Great Britain is 
made a receptacle—what the French call a déversoir— 
for all that she is unable to sell elsewhere, and probably 
has parted with the goods at rates inferior to those quoted 
at home.” The following table gives the values of the 
principal articles exported from France to Great Britain 
in the six months :-— 








cc Last Six Months. - s 
Inc. or Dec. 
1892. 1891. in 1892, 
Wooll 2 : ve 
Wes NO iii. Lusi Ld kk 3,496,960 ... 2,797,540 ... + 599,420 
si” fresh and salt.. 1,237,480 ... 1,217,990 ... + 19,490 
= Snstnptecegebacbebccidus 2,177,640 2,056,870 ... + 110,770 
Tony in neniedadnedcaene 822,360 931,260 ... — 108,900 
ther goods............ 877,760 808,630 ... + 69,130 
_— abbbstbadiedbidcbies 1,089,650 1,183,930 ...— 93,250 
WP PRE «5... sciesvessayds 659 055 


POCO eee eeneeeees 


The Manufacture of Tin-Plates in the United States.— 
An exhaustive report on the effect of the McKinley Tariff 
on the tin-plate industry of the United States has been 
drawn up by Mr Michael Herbert, of our Legation at 
Washington, and is issued this week as a Foreign Office 
paper. The more important of the conclusions at which 
he has arrived are that as yet little tin-plate of American 
manufacture has been offered in the market commercially ; 
that the McKinley Act has advanced the price of tin-plate 
about $1 per box ; that it has thus damaged the canning 
industry of the States; that it has stimulated the 
importation of black plates ready for tinnng; and that 
imports of tin-plate from the United Kingdom have 
not really fallen off, but even show signs of increasing. 
Notwithstanding all this, however, he is of opinion 
that ‘‘a new industry in the manufacture of tin-plates 
may be said to have been started in the United States. 
It may be looked upon as an experiment; it is yet in its 
infancy, and it is at present almost entirely confined to 
‘dipping’ imported sheets. Still coarser kinds of tin- 
plate of bond fide American manufacture are being turned 
out, and there appears to be no reason why the present 
difficulties as to price and quality in the construction of 
fine black plates ready for tinning, should not be over- 
come in course of time, provided the present duty be 
maintained. All the raw materials necessary in the pro- 
duction of tin-plate can be obtained. The rolling mills 
in the United States are now producing nearly 250,000 
tons per year of the heavier kinds of sheet-iron and 
steel, and it surely will not be long before American 
ingenuity, aided by a bounty of 2 2-10c¢ per lb, will 
discover the mechanical process necessary for rolling 
at a profitable price sheets of a thinner gauge and a 
better quality, such as are required for the manufacture 
of fine tin-plates. But whether the industry prove to 
be a success or merely an experiment, it will, 1 venture 
to predict, be long before more tin-plate is produced than 
will be absorbed by the constantly increasing cousump- 
tion in this country, and it will probably be years before 
the English product will be seriously atfected by the 
McKinley Act or by the new industry under the best of 
circumstances.’ 


The State of the Skilled Labour Market.—The Labour 
Correspondent to the Board of Trade in his monthly 
memorandum reports, that although the condition of the 
skilled labour market continues unsettled, there are no 
fresh disputes of an important character to chronicle, the 
number of strikes during the month amounting to 37 as 
compared with 38 in the preceding month, and 48 in the 
corresponding period of 1892. Of those that have taken 
place since the last report, eight occurred in the mining 
industry, five in the metal trades, five in the building 
trades, four in the clothing trades, and the remainder in 
various other industries. Notwithstanding the generally 
unsatisfactory state of the skilled trades the number of 
unemployed in the majority of societies making returns is 
rather less than last month, only four showing an in- 
creased percentage of unemployed against 11 in the 
former period. The aggregate membership of the 23 
unions supplying information to the Board of Trade is 
280,377, of whom 26,624 are stated to be in receipt 
of out-of-work benefit. The total number of members 
reported by the same societies to be unemployed 
last month was 27,845, so that there is thus a net 
decrease of 1,221, the percentage for the period under 
review being 9°49, against 9°96 in the previous month. 
It will thus be seen that in the aggregate there is a 
general tendency towards improvement, though in no 
case to a very marked degree, for on analysing the returns 
more closely it is impossible to refer to any trade particu- 
larly, the condition of which can with justice be described, 
taking all things into consideration, as very much better 
than last month. The engineering trades continue to show 
an improvement so far as the number of unemployed 
members are concerned, and the same may be said of the 
building trades to some extent, but the printing and 
kindred trades, especially in the metropolis, though some- 
what busier than last month, are still very slack, looking 
to the period of the year at which we have arrived. The 





























































































































dispute in the Lancashire cotton trade has considerably 
paralysed that important industry, and though several 
efforts have been made to bring about a reconciliation 
between the contending parties, such efforts have so far 
proved futile. The actual condition of the skilled trades 
can possibly be best gauged by the remarks accompanying 
the reports of the twenty-three unions whose returns have 
In these reports, thirteen describe trade 
as “bad,” six as ‘‘ moderate,” and only four as ‘‘ good ” 
—facts which speak for themselves, and go far to prove 
the continued unsatisfactory state of the skilled labour 


come to hand. 


market before referred to. 


Wills and Bequests. —The Illustrated London News 
gives the following list of wills proved, with tae amount 
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of their personalty in each case :— 


Mr Benjamin Mellor Kenworthy, J.P., late of Delamere £ 
place, Ashton-under-Lyne, Lancashire 


Mr Francis Black 


Halifax, Yorkshire 
Park, near Swansea 
ham, Berks 


Clapham road 


Mr Nicolas de Teresa, late of the City of Mexico ............ 
Mr Charles Tierney Davidson, late of 2 Hyde Park square 
Mrs Jane Freeman, late of Brier Lodge, Southowran, 
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Sir John Armine Morris, Bart., late of Hafod Sketty 


Mr Charles Henry Smith, late of Ravenswood, Woking: 
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Mrs Marie Susan Jane Forsbrey, late of Eversley, 
Major Frederick Henry Lang, late of St Katherine's, 
Upper Parkstone, Great Cranford, Dorset .......... 








Foreign Correspondence. 





FRANCE. 


(FROM OUR OWN CORRESPONDENT.) 


Paris, March 16. 
The returns of the Bank of France for this week, last 


week, and the corresponding week of last year are as 


follows :— 
DEBTO 
Mar. 16, 1803. 
f e 

Oapital of the Bank ......... 182,500,000 0 ., 
Profits in addition to capi- 

tal (Art Law of June 9, 

SUD: 2 Sahskiccussennebnnces 8,002,318 54 . 
Reserve of the Bank and its 

branches........ 22,105,750 14... 


Reserve of landed property 
Special reserve 
otes in circulation ......... 3,448,820,355 0 
Interest on securities trans- 
ferred or deposited..... 
Bank notesto order,receipts 
payable at sight ......... 
Treasury account current 
ONIN ssc canssadeocseanie 
Current accounts, Paris.. 
Do branch banks............ 
Dividends payable ............ 
Discounts and sundry inte- 


rir re Perret irri itty 


Hee tee seeterereeen 


224,036,931 47 





MONDE o.,....6serererseeees 894,831 64 ... 
Sundries.......... 47,057,050 52 ., 
Total see eerseeeee serene 4, 208,682,405 5U 


Tae andin branch f c t 0 
Riles leaked 2,923,062,523 77. 9,9 
Commercial bills overdue 619,493 56 an a > 
Consmnorctal bills discounted e =e 
n Paris not yet due .., 185,641,620 92 ... 190,898 244 92 
Treasury bills .................. 55,000,000 0 5,000,0 
—— bills, branch =r | 
WD Sotthcoce noadipcoanetbace 801,111,673 0 .., 
Advances on deposits of aierirmsiaidtinn 
pacts. sulewblicendas 1,913,200 0 ... 1,949,.8 
Do in branch banks ...... 1,268,872 0 |. 312.372 ie 
Do in public securities ... 154,489,201 92 |. 154°468'011 50 7 
Do by branch banks ...... 165,976,695 0 .. 167,830,287 9 <. 


March 29, 1878) .. 


140,000,000 0 
yt reer es reserve 


I dchbckoniconn 

Bentes Immobilisées (Law 
of June ¥, 1557) 

Hotel and furniture of the 
bank 


and ro- 
perty Cede . 
Expenses 


ORC OC Eee ee ee eeeeeeeeee 


Sundries......... 93,724,916 40 


4,000,000 O ... 
8,407,444 16, 


85,634,495 33... 


65,507,417 0 ... 
2,671,524 25, 


4,337,179 (9... 





18,241,812 0 ,., 
1,677,338 25 .,. 


8,407,444 16... 


Mar. 9, 1893. 
f c 


- 182,500,000 0 .., 


8,002,318 54 .., 
22,106,760 14 ... 


4,000,000 0 


. 8,407,444 16 | 
.»-8,449,333,550 0 


12,741,713 81 ., 


42,065,399 55 ... 42,889,914 64 ... 
79,971,334 45... 
+» $22,583,162 71 .., 
61,865,892 0 .., 
2,713,294 25... 


4,089,557 47 ... 


894,831 64 .., 
36,882,393 14 .., 


———— 


-+-4, 239,836,333 34 
CREDITOR. 


eee 140,000, 
12,980,750 14 ,., ious 
99,627,269 38... 


epeereice 100,000,000 0 .., 


100,000,000 0 


13,240,964 0 .., 
2,600,348 Ls... 


8,407,444 16 .., 
o =— 86,738,662 15 


etek crsscbisccsss 4,258,682,405 50... 
The above return compared wi ; 


week exhibits the following changes :— 


Treasury account........... m eragee ° 
Private deposits so... ccccsiccccrc 
Shoouints " eewdocommscemetaan tees tone 


Cee e eee eee eetereee 


rine’s, 


-+.3,080,500,655 0 
13,597,595 20... 





«+. 4,028,704,264 87 


ft co 
+» 2,658,725,525 28 





16,600 
34,000 
26,000 
24,000 


Mar. 17, 1802.. 
f c 
182,500,000 ¢ 


8,002,313 54 
22,105,760 14 
4,000,000 0 
9,907,444 16 
18,078,297 47 
84,992,307 63 
174,380,268 59 
393,845,587 53 
57,769,721 0 
3,067,322 70 
5,768,201 20 


1,606,237 48 
37,180,068 43 


71,491 61 


» 197,245,891 72 


- 865,626,552 0 


16,817,000 0 
1,429,635 0 


+ 135,5€6,961 61 
«. 174,938,717 0 


+++ 140,000,000 0 
12,980,750 14... 
99,627,269 88 .. 


12,980,750 14 
99,627,125 44 


+ 100,000,000 0 


13,255,836 0 
1,690,336 56 


9,907,444 16 


ee 100,760,098 35 


4,239,836,833 34 ...4,028,504,264 87 
th that for the preceding 
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The Bank has not 





The variations are unimportant. 


taken in more Treasury bills, and the Treasury drawing 
account shows a small increase ; the 85 millions stand- 
ing io its credit does not, however, belong to the Treas 
but forms a part of the credit of 140 millions the Bank 
was bound under the conventions of 1857 and 1878 to 
open to the Government. 
any gold from abroad this week, and two per mille would 
be paid for bar gold for Austria if it were to be had. 
Nearly the whole of the gold deposited against advances, 
which a month back amounted to 16 millions, has now 
been withdrawn, and the greater part has been sent to 
Vienna. The London exchange, after declining to 25f 154e, 
is again at last week’s rate of 25f17c. The rouble is also 
at 2f 66c, after receding to 2f 65c. 
firm, at 2 per cent. The cash in to-day’s return was com- 
posed as under :— 


The Bank has not received 


Private discount is 


-———March 16.———~ —- ———--——— March 9, —--—~, 
Francs. Francs. £ 
Gold...... 1,655,607 ,628 66,224,305 ... 1,655,578,695= 66,228,148 


Silver ... 1,267,454,900 = 50,698,196 ... 1,266,163,405=50,646,536 


2,923,062,528 —116,922,501 ...2,921,742,100=116,869,684 


Prices show only small variations on the week, and 
the making-up rates at the mid-monthly scttlement 
to-day do not differ widely from those at the commence- 
ment of the month. Brazilian Fours have, however, 
gained 2 on the previous account, and at ,70f 50c to-day 
are 1f 35c better on the week. Turkish Customs bonds 
were also carried over 10f higher, at 481f 25c. Spanish 
Exterior has gained 5c on the week, at 64f 25c; Portu- 
guese Threes 60c, at 22f 5c; Russian Consols have de- 
clined 20c, to 98f 50c ; Gold Threes, 5c, to 79f; Paper 
Fives of 1879 are unaltered, at 70f 80c. 





Par. Mar. 16. Mar. 9. 

f i «2 fo fo 
Three per Cents ......... 100... 6 95x... 9785 — 015 
Redeemable Threes...... 100... 9775 .. 9785 — 010 
Four-and-Halfs ........ 100... 1065 .. 106 0 + 0 5 
a ee 100... 9250 .. 9255 — 0 & 
Austrian Gold 4 % ...... 100... 9925 .. 9925 .. «. 
Turkish Fours ............ 100... 21 90x... 2225 + O18 
Egyptian Unified......... 100... .. 409 03... 100 80 + O15 
Bank of France Shares 1,000 ... 3,910 0 ... 3,915 0 — 5 0 
Banque de Paris ....... . 500... 65125 .. 645 0 + 625 
Crédit Foncier ............ 500 ... 986 25 982 50 + 375 
Paris Gas Shares......... 250 ... 1,443 75 ... 1450 0 — 6 25 
Suez Canal ...........000 500 ... 2,626 24 ... 2,633 75 — 7 50 
PING Serccsisbersvccccses oo. 800... WWE 20 WWW we ove 
Northern Railway ...... 500 ... 1,887 50 ... 1,880 0 + 7 50 
Western Railway......... 500... 1,116 0 ... 1,117 0 — 1 0 
Orleans Railway ....,.... 500 ... 1,622 50 .. 1,620 0 + 250 
Eastern Railway ....... ~ 500... 91 0... 900 0 + 1 0 
Lyons Railway.......... . 500... 1,533 75 .. 1530 0 + 375 
Southern Railway ...... 500 ... 1,322 0 .. 1317 0 + 5 0 
South of Austrian Rail. 500... 25250 .. 24625 + 6 26 
i woe oe §=98992 50 ... 38750 + 5 0 


The savings banks returns, issued three times a month 
for the trustee banks, and monthly for the Post Office 
banks, now receive unusual attention from the influence 
they exercise on the situation of the Treasury and the 
market for Rentes. Those for the first ten days in the 
month are again unfavourable, showing that the reim- 
bursements amounted to 31,983,173f, against only 
4,177,069f of deposits. During that period Rentes 
belonging to the savings banks were sold for a sum of 
14,600,159f. The balance of withdrawals of money over 
the deposits since the Ist January now amounts to 
131,395,104f. The Savings Banks Bill has passed the 
Chamber of Deputies, after a compromise between 
the Government and the Committee. The former 
wished to maintain the limit for deposit accounts 


finally fixed at 1,500f, but with certain altera- 
tions. Accounts of 2,000f will only be reduced 
gradually, at the rate of 100fa year, until they descend to 
the new limit of 1,500f, but new accounts, or those at 
present below 1,500f, will not be allowed to exceed that 
sum.. Depositors will not be permitted to pay in more 
than 1,500f during the year, nor more than 300fin® 
fortnight. Another clause declares that all money 


in whose name it stands. Those provisions are inte 

to prevent the abuse now made of the savings banks by 
traders and others, who use them for ordinary banking 
purposes, and, by opening an account for each member of 


at 2,000f, the latter to reduce it to 1,000f. It was)) 


deposited in a savings bank is the property of the person jj, 
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their family, and sometimes for their employees, pass as 
much as 100,000f through the savings bank during the 
year, receiving three per cent. interest, or more, on the 
balance. An inducement will be held out to depositors 
to exchange their deposits for the Rentes held by the 
Caisse des Depots et Consignations for the savings 
banks, by offering the stock at the average cost 
price, or at least at a rate below the market price, a 
great portion of the Rentes belonging to the savings banks 
having been purchased when the value was considerably 
lower than at present. But to prevent speculation in 
such purchases, the stock will be immobilised in the name 
of the holder for a period of not less than one or more 
than three years. The Rentes would be, however, 
liberated if required to constitute a marriage portion, or 
in case of succession. 

The new Customs tariffs and the results they have pro- 
duced were the subject of a short debate in the Chamber 
of Deputies this week, on a question put to the Govern- 
ment relative to the commercial situation between France 
and Spain. The question was put by a Protectionist 
Deputy, who prefaced his observations by an expression 
of satisfaction at the effects produced by the new tariffs. 
The pessimistic predictions of lree-traders, he said, had 
not been realised. The value of the French exports in 
1892 was almost the same as in 1891 ; the price of wheat 
had fallen to 17f per hectolitre; that of meat had not 
increased, and wine was cheaper than ever. Repre- 
senting a wine-growing district, he regretted to see 
that the importations of Spanish wines continued as 
before the new tariffs, and that the French vintners 
were left with their stocks on their hands, while the 
retaliatory duties imposed on French manufactures im- 
ported into Spain had ruined the French trade with that 
country. The remedy he indicated was the termination 
of the present arrangement by which the two countries 
apply their minimum tariffs to each other, the Spanish 
minimum being higher than the French minimum. 
Negotiations should therefore be opened afresh for 
mutual concessions, but those to be made by Spain 
should be greater than those by France. It may be 
remarked that if the high duty on Spanish wines has 
not produced all the effects counted on, the French wine 
growers have in a great measure only themselves to blame. 
They at first refused reasonable offers for their vintages, 
holding out for higher prices, until che Spanish exchange on 
France rose to 17 per cent., the premium on bills drawn 
on France then neutralising the effect of the duty. The 
French vintners found that they had lost their market, and 
commenced an agitation for a further increase in the 
wine duties, for which a Bill has been presented by a 
Deputy for the Gironde, which is the great claret pro- 
ducing department. The Government could only promise 
to take advantage of any opportunity of making repre- 
sentations to the Spanish Government, but the Minister 
of Foreign Affairs declared that while the Government 
would not consent to any reductions on the new tariffs, 
it was also resolved to oppose any increase in them. In 
fact, as was pointed out by a former Minister of Com- 
merce, as England, Italy, and other European countries 
have accepted the Spanish minimum, France could not 
refuse it, and by so doing provoke the application of the 
Spanish maximum, which would place her at a disadvan- 
} tage in the Spanish markets. In Spain, as in Switzer- 
land, French protectionists have been simply beaten with 
their own weapons. A letter from Marseilles, read in 
the course of the discussion that has just taken place, 
stated that under favour of the duty imposed in Spain on 
copra oil, it is now made in that country with nuts im- 
ported duty free, and that six large soap manufactories 

ave been started at Barcelona, Tarragona, and Valentia, 
to produce an article that had hitherto been supplied by 
Marseilles. 

Returns of the mineral production of France in 1892 
show that the output of coal, including anthracite and 
lignite, was 26,548,860 tons, an increase of 523,967 tons 
on 1891. The development of the coal industry was 
almost confined to the Northern fields in the departments 
of the Nord and Pas de Calais, which contributed more 
than half the total production, and in which there was 
&n increase of 1,200,000 tons on the year. The produc- 


tion generally declined in the other regions, principally 
in the centre of France, although they are not exposed 
to the competition of the English and Belgian mines. 
The production of pig-iron rose in the year from 1,897,387 
tons to 2,022,989 tons, but that of wrought iron— 
machine, bars, and sheets—declined from 833,409 tons to, 
828,168 tons. The manufacture of steel ingots, Bessemer 
and Siemens-Martin, also fell from 840,221 tons to 
814,977 tons, but some of the classes of wrought steel 
show an increase. Rails rose from 212,425 tons to 
231,484 tons; bars from 303,443 tons to 307,098 tons. 
The manufacture of sheets, on the other hand, declined 
from 122,662 tons to 116,504 tons. The three classes 
taken together show an increase of 16,556 tons. 

The following was the value of French foreign trade in 
the first two months of the last two years :— 





Imports. 
———-—1893,—— -—-~ —— —-— 1892. ——--— ~ 
Francs. £ Francs. £ 
i, ee eee eee ee 358 332,000 = 14,333,280 
Natural products ...... 392,430,000 = 15,697,200 ...... 423.808,000 = 16,952,320 
Manufactures............ 83,978,000 = 3,559,120 ...... 173,722,00 = 7,188,880 
Totals ...ccccvrcce, 637,755,000 = 25,510,200 ....... 961,862,000 = 38,474,480 
Exports. 
roa 1893.--— SE -————— 1892. ~—-—_—~, 
Franes £ Franca, £ 
Us cnveneinsnnsscenesenn 92.622,000 = 3,704 880 ..... 111,718,090 <= 4,469,120 
Natural products...... 128,277,000 =  5,151.030 ...... 135,944,000 == 5, 437,760 
Manufactures............ 256,585,000 = 10,253,440 ...... 239,974,000 — 9,598,960 
Poet parcels ............ 12,119,000 = 484,700... 9,545,000 = 375,840 
Totals ........... 489,604,000 = 19 534,160 ...... 495,982,000 = 19,879,680 


The imports and exports in February for the two years 
were :— 


IMPORTS. 
1893. 1892. 
Francs. Francs. 
DOWD: ais) anacddecciones $77,655,000  ..<:..... 491,000,000 
(£15,106,200) (£19,610,000) 
EXPORTS. 
1893. 1892. 
Francs. Francs. 
1S a ee 260,171,000 ......... 28,626,006 


(£10,406,840) (£30,345,040) 

Some changes are introduced into the returns this 
month. The entries of ‘‘ divers’’ have disappeared, the 
merchandise comprised in them being now included in 
the classes to which they belong. The exports by 
Parcels Post ave given for the first time. These changes 
prevent a comparison of each class of imports and 
exports for February being made, as it is only to be 
obtained by deducting the amounts in the previous 
returns, the French Customs not giving returns for each 
month. 





UNITED STATES. 
(FROM OUR OWN CORRESPONDENT.) 
New York, March 6. 


There has been quite a change in the financial situation 
here. The previous low rates for money have given way 
to higher interest rates, stimulated early this week by 
Eastern, and particularly Western, banks calling on the 
New York banks for the whole or a part of their reserves 
which have been kept in New York on deposit. In this 
way metropolitan banks lost nearly $11,000,000 of 
deposits last week, and nearly $7,000,000 in actual 
money, leaving only $4,221,000 of reserves in excess of the 
required 25 per cent. limit. Interest rates went as high 
as 8 per cent. per annum on call in the open market, and 
there are reports that 15 per cent. was paid. Time loans 
also hardened but the pressure eased off as the week 
advanced. These higher rates resulted in the placing of 
several sterling loans here, and in the shipment of some 
securities to London which had been carried more profit- 
ably here at previous low rates of interest. This tended 
to stiffen rates for exchange, and the $500,000 in gold 
which was to be shipped early in the week was not sent. 
Another “bad bank statement ” is looked for to-day, but 
apprehensions, due to the non-repeal of the so-called 
Sherman silver law, and no doubt ov-ing to possible 
trenching on the gold reserves in the National Treasury, 
are less conspicuous than they have been. 

Mr Henry W. Cannon, president of the Chase 
National Bank, and one of the delegates from the United 
States to the Brussels Monetary Conference, said to your 
correspondent that there will be no financial crisis at this 
time; the new Administration will maintain our money 
































































































interchangeable at par under existing statutes, and we 
will not have a premium on gold. Mr Geo. G. Williams, 
president of the Chemical National Bank, does not think 
any startling results will follow a depletion of our gold 
reserves, even should the latter take place, and thinks 
the new Secretary of the Treasury will take measures 
to prevent a drop in the reserves. He thinks, however, 
considering the large amount of circulation and silver 
certificates, that our gold reserves should amount to 
$200,000,000, instead of one-half that sum. 

The sensational rumours regarding Erie have been 
quieted by personal assurances to the contrary from 
president King ; and others regarding Northern Pacific 
and New England were not fully verified. Reading 
has advanced from the lowest point reached, as has 
also Northern Pacific. The market generally is in 
a waiting attitude, with its eyes on Washington, 
where one of the two great political parties is peace- 
fully handing over the reins of government to the rival 
political organisation. The financial and commercial 
world appear to have every confidence that the new 
Administration will promptly and successfully grapple 
with the more important problems which confront us. 
Should the decision be reached to issue bonds to protect 
the Treasury gold reserve, it having fallen to only about 
$1,000,000 in excess of $100,000,000 (counting out next 
Tuesday’s engagements), there will be no delay in placing 
such bonds. 

The anthracite coal trade shows a distinct improve- 
ment. 
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The market is better than it has been for some 
time, and the leading dealers say that all sizes are being 
The officials of the Reading Coal and 
[ron Company are encouraged over the outlook, believing 
that the present vear will be a most profitable one, not- 
withstanding the fate of the anthracite coal combination. 
The Reading has 49 of its 52 collieries working on full 
time, and the individual operators in the Schuylkill and 
other regions are exceptionally busy for this season of the 
From Western points, especially Chicago and East 
St Louis, complaints of a scarcity of coal are received. 
The supplies at the various storage points are unusually 
small, the Reading having less than 100,000 tons on 
The Eastern dealers are con- 
fining their orders to the actual necessities of the trade, 
in the belief that competition among the various carrying 


The appointment of Chief Justice Paxson as one of the 
Receivers of Reading is generally accepted as an indication 
Mr Paxson himself states 
that Reading will not be released this time until he is 
convinced it is thoroughly solvent, and the other Receivers 
It will be necessary, therefore, 
to rid the company of the incubus of the $60,000,000 of 
preference income bonds, which have dragged it down, 
and also toreduce the guaranteed dividend on Lehigh 
Valley from 7 per cent. to 5 per cent. The Receivership 
has already affected the coal trade to the extent of making 


The change in the course of wheat prices found a good 
short interest, and with the rise there was active cover- 
and N Previously 
there were no indications of a change. Crop advices 
are certainly not so favourable as they have been, 
and careful investigation through a great portion 
of the winter wheat belt shows more or less injury, 
as ye confined to small sections, but the outlook 
is by year. 
is towards retrogression rather than 
This, with some indications of lighter 
of the Anti- 
strong efforts 
the Chicago bull clique, have given a sudden Ses. 
To a very considerable extent, however, the 

on the Government report of stocks in 


y well-informed correspon- 
dents in Arkansas, Texas, Mississi pi, and Hoth aed 


a widespread inten- 
with cotton this 


Allowing for there being one day less in February, 1893, 


[March 18, 1893. 


than 1892, last month’s bank clearings, $5,044,742,000, 
were the largest for any February, notwithstanding the 
check to business due to storms last month. 











GERMANY. 
(FROM OUR OWN CORRESPONDENT.) 


Beruin, March 15. 


The market displays once more a tendency to lean 
towards less favourable views, and there is a certain mani- 
festion of weakness, although the Vienna operators 
continue to push things onward. Operators have 
been selling of late to some extent, coal shares being 
mostly affected by this. It is thought that the coal 
syndicate will meet with a lot of difficulties, and news 
from London reporting lower coal prices did not 
alter these views. In Hamburg and Bremen large lots 


of English coal have been bought lately, chiefly by the 
great steamship companies, and there is also a disposition 
among manufacturers in the interior to supply them- 
selves with coal from England and Belgium. It 
would not be surprising if the Rhenish syndicate 
attempted to bring about an arrangement with the English 
and Belgian mines on the model of the former Inter- 
national Railmakers’ Convention. There is some talk 
about this; but as the obstacles to such an arrangement are 
infinitely greater in the coal than in the steel trade, the 
idea seems rather vague at the present time. Foreign 
railway stocks were comparatively briskly dealt in; 
but the market was manifestly weaker for those domestic 
Eastern railways which do the carrying trade with 
Russia, and which were made to advance recently by 
the reports about an advantageous commercial treaty 
with Russia. For two days past statements have been 
current which are calculated to create an impression that 
the negotiations will fail. It is stated that the Finance 
Minister, Mr Miguel, and the Minister for Commerce 
here have drawn up such a long and heavy list of 
German conditions and wishes, that Russia is not 
likely to agree to them. The statement, although 
it emanates from generally well-informed quarters, 
ought to be received with much reserve and caution. — It 
may be inspired by a vague suspicion that the agrarian 
party has recourse to every means in order to prevent the 
concession of a treaty, and that Mr Miguel is inclined 
to help them. The projected treaty with Russia is of 
such importance to trade and commerce, and conse- 
quently to the stock market, that any uncertainty with 
regard to it must affect business. At the present such 
uncertainty tends decidedly to depress the market. 

The condition of the money market is easy and un- 
changed ; the private discount rate in the open market 
is 1} per cent. ; 

After a long interval, we hear again about the action of 
the syndicate of banks and bankers, which a number 0 
years ago was organised for the promotion of the sale of 
Italian loans in this country. The syndicate, in con: 
junction with the Italian syndicate of banks and bankers, 
has made arrangements with the Italian Government to 
take over sixty million lire of Italian Rente. ; 

In Silesia the rolled iron mills have raised thelr 
prices, though it is the opinion of experts that there 
was no sufficient ground for such action. The Rolling 
Mills Convention has carefully refrained so far from 
corresponding proceedings. Letters from Rhineland and | 
Westphalia state that business in pig-iron is slightly more’ 
animated, and that prices are firmer. Puddled pig has & 
large share in this improvement, and here prices have 
advanced a little. For some time past larger orders for bar 
iron have been coming in. The demand for iron for the 
building trade is so large that several works have postponed 
the time for delivery. Orders in superior and or aa 
plate are numerous, and it is hoped that it will be possi 
to advance the price of these articles, which at presem 
hardly yields a profit. The wire business is rather brisk, | 
chiefly for exports. In other departments of the 
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Exporters regret that if has been found impossible to 
arrive at a conclusion of the projected commercial 
treaties with Spainand Roumania. It had been thought 
that this would be possible before Easter. The present 
treaty arrangements with both countries terminate on 
March 31. They will be prolonged until July 31. 

The treaty of commerce with Columbia is now before 
Parliament, and will doubtless be voted. 

The financial position of Mexico is a frequent subject 
of discussion, and it is held to be advisable that the 
Mexican Government, besides reducing expenditure, 
should refrain from granting new railway and other con- 
cessions with State guarantees. Such observations, of 
course, do not interfere with the popularity enjoyed 
by Mexican loans. After all, the principal cause of the 
decline in Mexicans must be found in the reserved 
attitude which the new Washington Government has 
chogen in regard to the silver question. 

Here for some time past the silver question, or, rather, 
the question of a double standard, has been attracting a 
degree of attention which might seem strange if we did 
not know that in times of such intense depression of 
trade people are disposed to look out for help almost 
anywhere. The agrarian party is completely possessed 
by extreme bi-metallic notions, and this fact is of such 
importance that it must be mentioned here. In 
Parliament and everywhere the question is more eagerly 
discussed than it has been for a longtime. It may be 
that Parliament will be dissolved next month if the 
Military Bill be rejected (as seems probable to-day), and 
that the new elections may reinforce the ranks of the 
agrarians. Their point is that the Government should 
adopt a bi-metallic standard by independent action, 
whereas the Government, according to rather vague de- 
clarations made by some of its members, would act 
only in conjunction and in an agreement with England. 
This shows that the key of the whole question, as far 
as it is practical, is with you in England. 

Independent of the silver question, the political and 
commercial developments in the United States are 
watched with the greatest interest, and, as a rule, rather 
optimist views begin to prevail. It is hoped that the 
tariff policy of the new Government will be moderate 
enough to support the effects of the Chicago Exhibi- 
tion, from which an increase of trade with the United 
States is expected. It is also a fact that both Govern- 
ments are discussing the means that might lead to 
closer commercial relations between Germany and the 
United States, to the advantage of both parties. 

The Chamber of Commerce at Koenigsberg has 
sent a petition to the Imperial Chancellor in favour 
of a treaty with Russia. Koenigsberg is the capital 
of East Prussia, where the agrarian party has one 
of its strongholds. Yet the Chamber of Commerce at 
Koenigsberg explains that the province of East 
Prussia is absolutely and sorely in want of a 
treaty with Russia, by which the frontiers of both 
countries would be opened to trade. It is obvious 
that if Russia, in exchange for German concessions, 
would facilitate the imports of German manufactures, 
East Prussia, West Prussia, Posen, and Pomerania would 
in course of time, become the seats of a flourishing trade, 
to the advantage of the whole population, which has 
now to rely mainly upon agricultural pursuits. 





AUSTRIA. 
{FROM OUR OWN CORRESPONDENT.) 
Vienna, March 14. 
Though the Russian Note respecting the Bulgarian 
question, and the newest phase of the Panama scandal, 
as well as the reported negotiations for a gold loan on 
the part of the United States, had a somewhat depress- 
ing effect-upon our operators, still their influence upon 
the prices of securities has been slight. The shares 
of some banks, railways and ironworks, which had 
Previously fallen very much, recovered, but the 
majority of stocks and shares have suffered a trifling re- 
duction in prices. The operators have become very 
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cautious, and investors, seeing that prices are still high, 
wait their time. 

The greater part of the Five per cent. Galician 
Redemption Bonds have already been offered in exchange 
for the new gold Crown Loan at 4 per cent. 

The iatest accounts of the coinage of new gold in 
Austrian mints show that the new machinery that had to 
be put up required more time than was expected, so that 
the full work of coining will not begin until next month. 
But the mints, with their old tools, have already coined 
forty million crowns, which have been delivered to the 
Bank. The Rothschild syndicate has deposited ninety 
million crowns in bullion and foreign gold pieces at the 
Bank. The mints have also finished seven million silver 
crowns, and ten million heller pieces—the smallest 
copper coin—and a great number of nickel coins. The 
silver crowns cannot be put into circulation until all the 
2-florin and the }-florin pieces are withdrawn from cir- 
culation, the latter being so much of a size and thickness 
with the new coins that they might be mistaken for them. 

The Rothschild syndicate has asked for the admission 
of the new Gold Rente to the bourses of Paris and of 
London. 

Our Statistical Office, following the example set by 
the English Board of Trade Office, has made an 
estimate of the movable and immovable capital of 
our population of 25 millions, and based its calculations 
upon the results of the tax on legacies. According to 
this estimate, the immovable property is worth 5,453 
million florins, and the movable 6,497 million florins. 
The actual value of the nation’s entire property, including 
the different sources of income, is supposed to amount to 
twenty-two milliards of florins. 

Hungary, as well as Austria, is preparing to build a 
number of new railways in the course of the year. 

The Danube Navigation Company has addressed a 
memorandum to the Hungarian Government, in which it 
pleads for the abolition of three great disadvantages, 
which prevent it from developing as it ought—(1) the tax 
on transports, (2) the contract guaranteeing the transport 
of coals to the Fiinfkirchen Railway; (3) a change of 
the tariff by which the Hungarian State railways, Pe 
especially the South-Eastern net, compete so successfully 
with the Danube Navigation Company. It is affirmed 
that the Hungarian Government is likely to consent to 
the two latter concessions, but will not hear of giving up 
the tax on transports. 

The Austrian Ocean Steam Company, the Lloyd, is 
likely to conclude its business year without a deficit, 
although its new treaty with the Government began with 
a deficit of 2,260,000 fl, which accumulated in the years 
1889-91. 

The directors of the Austrian Bodencredit Anstalt 
decided to propose to the general meeting of share- 
holders a total dividend of 35 francs, which signifies as 
much as 39°15 per cent. of the capital, the total net 
profits being 3,758,630 fl. The enormous profits are 
attributed to the fact that this establishment works 
with a small capital and a large fund of mortgage bonds, 
which comprises 4 per cent. bonds to the amount of 
159,950,400 fl. The receipts from the daily banking 
business were 2,700,000 fl, those from mortgage business 
1,100,000 fi. 

The directors of the Hungarian Credit Bank announce 
that the profits of 1892 have amounted to 1,754,474 A, 
which, added to the receipts of branch businesses, such 
as the steam mills, makes a total of 2,022,706 fl. 

The Anglo Bank’s net receipts for 1892 were 1,338,008 fi, 
which is 100,567 fl less than in 1891. The directors pro- 
pose to pay a dividend of 8 florins, equal to a dividend 
| of 6 2-3 per cent. 

i In Bohemia a movement for excluding Hungarian 
flour from the market has been attempted, and an inter- 
pellation was addressed to the Government on this sub- 
ject in the Hungarian Reichstag. The Minister was in 
& position to answer that the movement had had the con- 
trary effect to what was intended, and that the export 
of flour has increased in consequence of it by not less 
than 5,000 railway cars. In 1892 quite 20,000 railway 
cars full of Hungarian steam-mill flour were sent to 
Bohemia. 
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We have received the following prospectus :— 

Somerset County Council Three per Cent. Stock.— 
Stuckey’s Banking Company, Limited, and its agents, 
Messrs Robarts, Lubbock, and Co., 15 Lombard street, 
London, are authorised to receive tenders for £95,000 
Somerset County Redeemable stock, redeemable at par 
at the option of the Council, on or after the expiration of 
30 years from the creation of the stock, or compulsorily 
within 40 years from such creation. The stock and 
dividends are made a charge on the County Fund, andall 
the revenues of the County Council. The rateable value 
of the county is £2,515,956. The minimum price of 
issue is £97 per cent. 





Correspondence. 





THE PERUVIAN CORPORATION, 
TO THE EDITOR OF THE ECONOMIST. 


Srr,—The Peruvian Corporation has received £300,000 
in cash from Chili out of the Guano Funds specially 
assigned to the assets certificates issued by the Cor- 
poration ; yet, according to a recent announcement, the 
holders of those certificates are to get nothing for some 
months to come, and even then only a payment ‘on 
account.” The Corporation lays claims to the £300,000 
as transferee of the preferential rights formerly attach- 
ing to the Pisco-Ica bonds now in its possession. Such 
“rights” expired, however, as against the 1870 and 
1872 bondholders when the Pisco-Icas were acquired by 
the Corporation not by purchase, but in exchange (with- 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
_——— RECEIPTS ———. | ———RECEIPTs.-—~, 
Estimate | April1, | April 1, Week Week 
for the | 1892, to | 1891, to | Ended | Ended 
Year Mar. 11, | Mar. 13, | Mar. 11, | Mar, 13, 

















out actual outlay) for itsown debentures. 1892-3. | 1803, | 1892. 1893, | 1892. 
With coupons to the amount of nearly £100,000 due a. . oe oe ee 
on the Ist prox., and heavy obligations under the ‘‘ Grace | Customs... $0,000,008) 18,701.000) T8080) eel sua 
Contract,” the Peruvian Corporation can no doubt find | Stampe 21200227 22222220] 18'500{000) 13/003,000| 12/986,000] 216,000) 287,000 
employment for the Chilian money, but any appropria- | p50, hae ae er) ed ae saaeraesl a0 inn 
tion thereof to the service of debentures would clearly be | Post Office .......ssssssssssnse 10,400,000] 9,550,000} 9,500,00C 460,000 460,000 
tantamount to payment of interest out of capital. If the oso z ee enor 7535 000 ye m2. 000 inant i 
holders of assets certificates do not choose to stand up | Interest on Purchase Money 
for their rights by contesting the claim referred to, they SE anak ies 220,000] 220,396] 222,111. ne 
will at least do well to protest against the retention of | Miscellaneous ...........s} 2,076,000) | 1,973,900) 2,246,697) 2,811 - 
more than the real equivalent of the exchange issue, at Total Receipts.......s0+ 90,453,000) 84,673,386, 85,524,808) 1,987,811) 2,315,212 
most £250,000. The remaining £50,000 will be a not in- | ExpenpITURE ......sn on coa} sa 04 $3,078,419] 1,613,924) 1,758,574 
significant portion of the total eventually received if, as | | 






































“‘to insist that the Chilian concessions shall not be 
merged into the Peruvian (Railways and Development) 
Corporation,” and adding, “on no account should any 
part of the Chilian Guano Fund be applied to the provi- 
sion of working capital for the entirely distinct Peruvian 
schemes.” 

The Government bonds of 1870 and 1872 were then 
quoted 213 and 17} respectively; to-day, in the shape 
of ordinary and preference shares and assets certificates 
of the Peruvian Corporation (Limited), they are worth 
half as much. The Chilian concessions are being simi- 
larly whittled away.—I am, Sir, your obedient servant, 

London, March 16th, 1893. M. NicHotson. — 


jor year issued 
to National Debt 


| Surplus Income of 
| Commissioners .. | 1,067,013) 1,756,257 
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Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MAREET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, March 15, 1898 


ISSUE DEPARTMENT. 





Other securities ....  5,434900 
Gold coin & bullion 25,333)415 





——— 
41,783,415 41,783,415 
NEW LOANS AND NEW COMPANIES. BANKING DEPARTMENT. . 


£ 
Proprietors’ capital.. 14,553,000 | Government __securi- 
Rest 6900008008800 8,709,329 ties eeeeseseeeses® 10,914,871 
Public deposits* .... 9,467,725 | Other securities .... 25,577,706 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 

















First : 095 
Capital Payment Furth Other deposits eereeeve 27 716 147 Notes ereeeeeeseeeee 17,285, 
Applications, | Thereon. Liability. Seven-day and other 2 Gold and silver coin 1,853,016 
Amount previously subscribed... BIGOTS ne an . Dillg..sseeeeeeeeee 184,487 
ssues of week— eee eeccee ge emer! i ealialiaee 
sdorp Gold Mining Co., Ordinary 55,630,688 55,630,688 
Manila Kaliwoy’ 8 Priore id 50,000 wee 12,500 ..... 37,500 * Including Exchequer Oita Basin, Setetuienes of National Debt, and 
s, issued at 91 dremstereenees ee Sa 
York Corporation 3 baci 7" BBR000 ssn 10000 7" 190:000 Dated March 16, 1899. F, MAY, Chiof Cashier 
ay Coect goa at £115 — 67,500 87500 oe FRIDAY NIGHT. 
Theatrical Trust £1 shares ae 7 a - 90,250] The preceding accounts compared with those of the previous 
Panulcillo Copper Co.,8% Debs... = 90,000 30,000 ae! week exhibit :— Increase. pee. 
& 
625,500 Circulation (excluding 7 day and other bills) ........ ae aig we «0080 
; eee £ Total subscribed for whole ¥ Pablic — OO Hee eee ee ees eee eeneeseeecenseeeeseeee: Pe eececores 404,102 oe annesee® an 






> € >. . zz | 2 
is already foreshadowed, a further sum of £180,000 is Balances—Bank of England .......sssssuss ssssssseesessneseeseesesseneee| 6,778,854 6,730,231 
(preferentially ?) stopped by the Corporation. Do _ Bank of Treland.............+.ssssssssssesssesersessersersense veel 918,098! __ 838,426 
Although the central line was completed in January to UTHER RECEIPTS. UlnkK PAYMENTS. 
Oroya, the traffic receipts of the Peruvian railways con- Apl.1’92 to Apl.1’91 to Apl.1'02 to|ApL1¥1 fo 
tinue to show alarming decreases. Guano shipments are en ee SS 
on a very small scale, and comprise cargoes (containing £ | £_ |Advances: £ £ 
cae ae 78,433, 806,719) Bullion, &€.......... 10,000; 695,000 
up to 50 per cent. of sand) similar to those already in dis- foe | ca" ‘purposes ae 
pute. The Peruvian Government, after ‘ passing’’ one oe asen semanas 600, 118900 
r} , . . a 
eee ao of the Customs’ subsidy, has cut down ee Betance ee ’ Redemption Act 
> pr £9 ct (netamount , oe net amount)...... 
: principal to the extent of £20,000 per annum, and | under the Russian alee Imperial De- 
other financial incidents of a like nature are by no means one ~ ‘ ) 619,939) fence Act (net s 
i ‘ = : n : nder \- SE idinbnides os 34,384 
infprobable, seeing the extreme unpopularity of the “‘Grace | “fence Act (net | gates Rucalen 
Contract’ in Peru. Ameya) nn 351,633}... Dutch Loan Acts.) .~ 519,989 
tSAL | ° . nder Barracks Act) 535 oe nd ava ‘i 
Three years ago, in the Economist of February 8, 1890, | Under _ Telegraph a gp pene _ 37,461 
IT warned the Peruvian bondholders against that con- pebeianes ih orl rs i eam en 
tract, urging them, if, faute de mieux, they did sanction it, | vances(unrepaid) .. |. Act, 1892...-..:0+++: 66,000 ws 


ee x 
Notes issued ...... 41,783,415} Government debt .. 11,015,108 /f 


oa Sie eh Stee» 


SUR Relist 





March 18, 1893.1 


The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending March 15, 1893:— 


= 


cluding | 
= Depart- Reserve. 


in ft Ci saad 
Coin and sdeene — 
Bullion. | out for 4 3 
Export. Bi ment. 3 ia 

w 


ae. oe ‘e [giz 

Dec. 21 24,569,024, 113,000 {in 25,491,989 34,026,450 36,332,913 15,527,044 453.3 
28 (24,397,923| 
Jan, 4 24,372,507) 
11 24,738,682 

18 (25,365,478! 


25 25,783,866, 
Feb. i |96,022,191) 
508,998) 

15 26,792,461! 

22 27,237,504 
Mar. 1 27,034,031! 
$ 27,044,288 

15 27,380,431 


136,000 in | 25,487,270 |34,057,605| 36,514,300| 15,360,653) 44 
| 25,898,420 42,196,657) 45,251,108 24,924.387) $5 

25,628,525 (36,805,972) $9,343,794 15,560,107, 42 | — 

25,385,000 87,255,419) 38,925,417 16,430,478) 433 24 

118,000 out) 24,869,555 |36,601,901) 37,363,840 /17,364,311) 47} — 
175,000 out) 25,377,140 35,020,779! 36,135,529 '17,095,051| 485 — 
35,606,074] ::5,891,991/17,914,978] 50'/— 
|35,845,353| 35,600,016) 18,456,756) 614| — 
37,181 461) 42,462,336 19,176,014) §14'— 
24,860,490 37,016,944) 37,016,944! 18,673,541 504, |— 
24,567,560 |31,322,107| 35,849 347! 18,926,728 51°S2_— 
24,498,320 '37,183.872' 86,492,577'19,138.111' 61) — 


— 


49,000 out! 25,144,000 
260,000 out) 24,785,705 
27,000 in, 24,511,490 
88,009 out, 
68,000 in) 
79,000 in 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
penne corresponding with the present date, as well as ten years 

ack, viz. : 


March 16, | March 15, 

1892. 1893 

£ £ 
23,654,420) 24,498,320 
15,575,235} — 9.467,725 
27,589.97i 27,716,147 
10,785,124! 10,914,871 
28,377,555) 25,577,706 
17,416,619) 29,138,111 
25,621,039, 27,184,431 


45h% | 511% 
3% 24% 


At corresponding dates, March i7, March 19, | March 18, 
1891, | 
{ 
\ 


1883. 1890. 


Ce ee 


with the present week. 
Ciroulation (excluding! 

Bank post bills)......... 
Public deposits 
Other deposits .,........ ++} 22,824,440 | 23,284,787) 
Government securities.... 13,397,111 | 13,795.625) 
Other securities........... »)| 23,962,587 | 20,967,729, 
Reserve of notesandooin 13.864,046 | 17,407,049, 
Coin and bullion +) 22,683,261 , 24,105,524) 
Proportion of reserve to) 

liabilities ..... | 424% 514% 
Bank rate of discount ., 82% 4% 
Price of Consols........... 102} 971g 96 is 98, 
Price of silver per oz .., éld 434d 45d 38ykd 
Average price of wheat...) 42s 6d 293 1ld 333 2d 258 U1 
Exchangeon Paris(shors) 25.22)-27) | 25.24}-26}) 25.41}-46} | 25.18}-239 25.314—36} 

— Amsterdam (short 22.1-2  ) = 12.13-23 | 12.14-24 | 22.14 ~ 24 | 12°33 - 33 

— Hamburg (3 mths) 20.61-65 | 20.60-64 | 20.51-55 | 20.58-57 | 20°54—bs 

ng-house return ... 107,871,000 | 165,216,000) 153,359,100 ' 142,032,000 140,714,000 


24,569,155 | 23,148,475) 22,804,210 
9,874,288 | 10,380,204) 12,529,774 
29,060,243 
11,339,231 
33,287,592 
16,117,085 
23,471,295 


333% 
3% 


* New 23 per cents. —Goschens. 


The amount of the “ other deposits,” compared with the “ other 
securities,” showed in 1883 a deficit of £1,759,602; in 1890, an 
excess of £2,317,058; in 1891, a deficit of £4,177,379; and 
in 1892 a deficit of £787,584, In 1893 there is an excess of 
£2,138,441. 


In 1890,at this time, the money market was firm, best three months’ 
bills being quoted at 3 per cent. A doubt as to the course things 
would take at the Berlin settlement at the end of the month led to 
caution. Business on the Stock Exchange was restricted. It was 
a little—remarkably little—affected by the resignation of Prince 
samen and by the colliers’ strike, which lasted only two or three 

ys. 

In 1891, rates continued to decline, and the money market 
generally was very easy. On the Stock Exchange the tone was 
comparatively firm, but there was little feature. 


In 1892, the rates both for loans and discounts were low and the 
market easy. On the Stock Exchange the failure of a banking- 
house in St Petersburg had increased the weakness which existed 
in Foreign securities. The Governor of the Bank of England made 
a statement in regard to the Baring liquidation, which had a 
strengthening effect upon Argentine issues. Generally, business on 
the Stock Exchange was very quiet. 


The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


(000’s omitted.) 


Stock Bxc ° *pourtus vi oe 
Date. | @ | Date. | & | Date | 
1892. 1592, 
, J148pl5) 714,885, 24,440, ‘Mar. 4 
93, |Sep. 29) 38, | 


. 22,006, |April 4 
Oct. s 21,075, |May 4 
’ Nov. 16 


Total. 
£ 


53, June 4 
28,551, July 4 
25,214, 

23,998, 
24,323, 
22,970, | 


23,805, 
23,421, 
80,086, 


“ 
~I 
= 
~ 
_ 
> 
5 ee 


Seo Kor kee ome 


51,720, Mar. 1) 


233,600, oe 77,811, 
2I2E81, | wee 


69,856, 
+ 15919, wee + 1,810, 
= T2Z) 
1,022, 
oor 40s. 
=i? % 
* The “‘ Fourth” fell on Sunday. 
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The following is the Manchester Bankers’ Clearing :— 
-————Yeare. — 
> "=. 
Dota inp cecnquensceniocchsseseqcsneperginapee cgoensocs topics MAG LOMNURE eer ces eee 164,212,517 
Decrease in 1892 ..... ......£7,150,896 = 4'4 per cent. 
1893 1892. 


£ £ 

26,: 5 SOC reeee’ 29,261,944 

2,665,704 .....0000 2,948,917 

Total, 10 Weeks .c.cccccccceccsscscorsee 28,974,052 ceerese .- 82,310,861 
Decrease in 1893..... ......000:0000+se+e003, 336,802 = 10°3 per cent 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Asgzociated Banks are 
compared below with the previous statement aud with the corre- 
sponding statement of last year : 


BANE OF FRANCE. 


| | Cumparative Inorease 
Mar. 16, | Mar. 9, , Mar. 17, or Decrease. 
1803. 1893, 1392, 


(Se en 
Last Week. |Last Year. 


aries £ 
86,224,000) 66,222,000) 55,736 000) + 
50,698,000; 60,646,000; 50,613,000) + 
Government securities ... 14,194,000, 14,104,000, 14,104,000 
Discount and Advances..,! 34,618,000; 34,219,000) 35,667,000) + 
LIABILITIES, 
Notes .........c0cc0 cecee voneee/ 137,953 300 137,973,000 123,220,000) — 20,000! + 14,733,000 
Government deposits | 3,425,000) 3,199,000| 6,975,000) 4+ 226,000; 3,550,000 
ivate de posits 15,582,000' 15,378,000! 18,065,.100!+  204,000'— 2,483,000 
IMPERIAL BANK OF GERMANY. 
{ Feb, 28, | Mar. 4 | 
1892, |Last Week.' Last Year. 
| £ £ £ ( £ 
46.2:7,000' 48,691,000; = 248,000 - 2,722,000 
meee 31,560,000, - 802,000,— 4,162,000 


48,397,000) 44,472,000/- 90,000 + 1,835,000 
23,814,000 30,947,000 - 1,000,000 — 8,133,000 


£ { & 
1,000) + 10,488,000 
52.0C0)+ 86,000 


899,000)- 1,049,000 


Assers. 
Coin and bullion Gold ... 
Silver.. 


Assets. 
Coin and bullion 
27,398,000, 


| $6,307,000! 
22 8I 4,000 


LIABILITIES, 
Notes in circulation | 
Current ACCOUNES .....,s00000' 


AUSTRO-HUNGARIAN BANE, 
Mar. 7, , Feb. 28, | Mar. 7, | | 
1893. 1893. 1892, Last Week. Last Year, 
£ £ £ £ 2 
20,388,000 6,474,007 + 28,0004 4,942,000 
16,884,000; 16,690,000 — 3,000 + 191.000 


a Silver..| 16,881,000 
Discount advances, rol 16,741,000, gies 18,601,006) + 436,000 /~ 1,860,000 
93,000 + 2,798,000 


LIABILITIES, 
Circulation ..... css. see.) 44,678,000) 44,585,000! 41,880,000 + 
NATIONAL BANK OF BELGIOM. 
) Mer. 11,, Mar. 4,} Mar. 12, eeeds os 
1893. | 1493. 192. Last Week Last Year. 
z & z | &£ | & 
4,649,000| 4,673,000) 


Assets. 
Coin and bullion—Gold ...; 10,416,000) 


Asserts. 
Coin and bullion 
Discounts, &c. ........ 


$816,000 — 24,000 — 167,000 
13,000,000 | 18,187,v00) 13,677,000 —- 187,000 — 677,000 
LIABILITIBS. | 


| | 
Circulation ...........ss00+ | 16,279,000 16,230,009) 15,155,000 + _ 49,000 + 1,124,000 
.. | 2,860,000) 2,574,000 2,870,000 — 114,000 - 410,000 


NETHERLANDS BANE. 


Mar. 11, » Mar. 4, Mar. 20, | 

1898. | 1893. 1392. |Last Week| Laat Year, 

Asserts. £ | ae. Al £ £ 
Coin and bullion—Gold ...| 3,223.00; 3,222,000'  3,172.000,+  1,000,+ 51,000 
_ Silver...| 7,146,000) 7,140,000] 6,753,000 + 6,00'+ 392,000 
Discount and advances ...; 5,500,000) 6,557,000, 8,494,000 - 57,000) - 2,994,0U0 

LIABILITIES. | 
Notes in circulation........ | 14073,000) 16,233,000 15,642,000 — 155,000/+ 435,000 
757,000) 641,000 1,192,000 -- 116,009 — 435,000 
BANK OF SPAIN. 

} Mar. 11, ; Mar. 4, ; Mar.12, ; f 
1393. 1893. 1802. |Last Week| Last Year. 

2 £ a. a 
7,612,000! 7,612,000! 7,256,000; . + 856,000 

6,479,000) 5,459,000} 4,893,000 + 2,000/ + 

2,103,000] 2,062,000} 647,000,+ 41,000, + 1,456,000 
12,422,000) 15,332,000 + 53,000! — 2,857,000 
17,365,000) — ‘al — 360,000 


{ 
7,389,000} 7,180,000! 16,422,00C' + ee 


| 88,661,000 85,187,000, 82,402,000 + i1ep0o}+ 8,149,000 

' 14,108,000] 28.043,000 | 17.726 0M + 165,000 — 3,618,900 

NEW YORK ASSOCIATED BANKS. 
‘Mar. 11, ) Mar, 4, ) Mar. 12; 
| isa." | 1803." | 1802. tase ret. Last Yous. 
14,480,000 14,470,300 20,100,000 + _10,000|~ 6,620,000 


8,820,006} 9,930,000! 2,746,000 ~ 1,110,000) 926,000 


88,956,000; 90 584,000; 98,586,000, ~ eT: 9,630,000 


1,120,900) 1,125,000; s.rs0 one - 8.000 
89,442,000) 92,400,000 1 


ee 


-AsseTs. 
SOOT cose coceacee 
st bdwosehal weiciedse i eee 
oreign correspondents... 
Loans and discounts ...... 12,475,000, 
Spanish 4 % stock 
— bills, obligations, 


seneee Ctseeenes 


“LiapiLirins, 
Circulation 


Deposits 


and current 


Assets, 
Behe 20. .ccccccescceccocee cvveee 
Legal tender®....,.....ceresse 
Loans and discounts ,,.... 
LIABILITIES, 

Circulation ..........s0crereeee 
Net deposite ceseeeassconressee| 
Reserve (Specie & Notes), 23,300,000 

1 ee ' 42,360,000 
Excess of actual reserve... 940,000 


In the above tables the reiche mark is converted at 1s; the Austrian florin a 
te; the Dateh flora as le Od and che Meeey an te per -mn age per £1 
Discount and Loan Market.—The reduction of market 
supplies which had taken place owing to the revenue collec- 
tions, caused a somewhat pronounced hardening of rates at 
the Stock Exchange settlement. For short loans 2 to 24 per 
cent. had to be paid, and the Bank was called upon to lend 
aconsiderable amount. For this accommodation the charge 
was 2 per cent. Discount rates have remained fairly steady, 
though the number of bills has been somewhat limited. The 


06,396,010 — 2,958,000 15,954,000 


24,400,000; 29,846,000 - 1,10),J00 ~ 6,646,000 
23,100,J0C| 26,599,)00 — 740,000, — 4,°39,000 
1.310.009 3.247.006 — R70 8 eNT OH 
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We have received the following prospectus :— 

Somerset County Council Three per Cent. Stock.— 
Stuckey’s Banking Company, Limited, and its agents, 
Messrs Robarts, Lubbock, and Co., 15 Lombard street, 
London, are authorised to receive tenders for £95,000 
Somerset County Redeemable stock, redeemable at par 
at the option of the Council, on or after the expiration of 
30 years from the creation of the stock, or compulsorily 
within 40 years from such creation. The stock and 
dividends are made a charge on the County Fund, andall 
the revenues of the County Council. The rateable value 
of the county is £2,515,956. The minimum price of 
issue is £97 per cent. 


Correspondence. 





THE PERUVIAN CORPORATION, 
TO THE EDITOR OF THE ECONOMIST. 


Sir,—The Peruvian Corporation has received £300,000 
in cash from Chili out of the Guano Funds specially 
assigned to the assets certificates issued by the Cor- 
pawe ; yet, according toa recent announcement, the 

olders of those certificates are to get nothing for some 
months to come, and even then only a payment “‘on 
account.” The Corporation lays claims to the £300,000 
as transferee of the preferential rights formerly attach- 
ing to the Pisco-Ica bonds now in its possession. Such 
“rights” expired, however, as against the 1870 and 
1872 bondholders when the Pisco-Icas were acquired by 
the Corporation not by purchase, but in exchange (with- 
out actual outlay) for itsown debentures. 








PUBLIC INCOME AND EXPENDITURE. 
REVENUE. 
——— RBcEIPTS——— | ——RECEIPTs..—~, 
Estimate | April1, | April 1, Week Week 
forthe | 1892, to | 1891, to | Ended | Ended 
Year Mar. 11, | Mar. 13, | Mar. 11, | Mar, 13, 
1892-3. 1893. 1892. 1893. 1892, 








With coupons to the amount of nearly £100,000 due | ——— £ a 2 2 
on the Ist prox., AV igati “ BRIE ccpeenenmenapeenvetl 19,900,900} 18,761,000! 18,887,000} 394,000 439,000 
C a P and heavy obligations under the * Grace SRI sscsriencnianioomerniveth 25,452,000] 24,136,000] 24,329,000/  425,000| 488,000 

ontract,” the Peruvian Corporation can no doubt find | stampe coir 13,500,000) 13,063,000] 12,986,000) 216,000) 287,000 

rme 1] , sq. | Land Tax and House Duty...) 2,450,000) 2,175,000) 2,225, J y 
employment for the Chilian money, but any appropria Property and Income Tax ..,| 13°400,000] 11,986,000] 12,827,000] 315,000) 471,000 
tion thereof to the service of debentures would clearly be | Post Office .......ssssssssseem 10,400,000] 9,550,000, 9,500,000) 460,000, 460,000 

’ ; : Telegraph Service ........0+006 2,560,000) 2,405,000 410, J , 

tantamount to pay ment of interest out of capital. Ifthe] (fen Ponds 435,000] 393,000} 393,000... a 
holders of assets certificates do not choose to stand up Interest on Purchase Money 
for their rights by contesting the claim referred to, they Sardinian on ie. mares) 909,000 220,306] 222,111]. ve 
will at least do well to protest against the retention of | Miscellaneous .............00. 2,076,000) 1,973,990, 2,245,697 my | 
more than the real equivalent of the exchange issue, at Total Receipts.......s0+ 90,453,000) 84,673,336) 85,524,808, 1,937,811) 2,315,212 

2 Ts . a In . . ee | SS | TT 
most £2 30,000. The remaining £50,000 will be a not M- | EXPENDITURE ..........00+. | 3.10.8 $3,541,264) 83,078,419) 1,613,024) 1,758,574 
significant portion of the total eventually received if, as | 
i > » ; £ { & 
is already foreshadowed, @ further sum of £180,000 i8 | paignoos—Bank of England .scssssssssss sosesseeassesenseesesnsse 5,778,864) 6,730,231 
(preferentially ?) stopped by the Corporation. Do _ Bank of Treland...........c0-sssssssessoessesevssecssseesesee cool 918,008! _ 888,426 





ULHEK PAYMENTS. 


Apl.1’92 to| Apl.1’91 to 
.11,93.|Mar.13,'92. 


Although the central line was completed in January to 
Oroya, the traffic receipts of the Peruvian railways con- 
tinue to show alarming decreases. Guano shipments are 


VLTHER RECEIPTS, 








Apl.1’92 to| Apl.1’91 to 
Mar.11,'93. Mar.13, 92. 

















on @ very small scale, and comprise cargoes (containing e £ __|Advances: . . 
re aie Ad ie 78, | Bullion, &¢.......00 710,000; — 695,000 
up to 50 per cent. of sand) similar to those already in dis- =a | a ‘aan 7 
pute. The Peruvian Government, after “passing” one] QepyRetemption, sss gsi POO EY ne re — 
ak sles ; « netamoun J nderNa 

erator instalment of the Customs’ subsidy, has cut down | Imperial Defence "| Redemption Act. 
the principal £9 y Act(netamount)| 43,768) _—.. net amount)...... 

. I : pal to the extent of £20,000 per annum, and | under the Rusies | ties manasa te: 
other inancial incidents of a like nature are by no means ge less Al | «(SINNED Sense, Dek tose 134,824 
infprobable, seeing the extreme unpopularity of the “Grace ees “is. ‘Gone | ee 
Contract’ in Peru. yameyat) ven 351,038! ... Dutch Loan Acts.| 519,989 

r Oe . c nder Barracks Act 535, oe nder Nav: P be 

Three years ago, in the Economist of February 8, 1890, | Under Telegraph “ce gy ~ lew - 37,461 
I warned the Peruvian bondholders against that con-| panties Ka rl ~» Under Barracks Act 635,000} ++ 

° . . . : . * nader e€ 

tract, urging them, if, faute de mieux, they did sanction it, | vances(unrepaid) .. | ww Act, 1802...0----.| 66,000] am 


Surplus Income of 
prior year issued 
to National Debt 
Commissioners ..} 1,067,013! 1,756,257 


‘to insist that the Chilian concessions shall not be 
merged into the Peruvian (Railways and Development) 
Corporation,” and adding, “on no account should any 
part of the Chilian Guano Fund be applied to the provi- 
sion of working capital for the entirely distinct Peruvian 
schemes.” 

The Government bonds of 1870 and 1872 were then 
quoted 213 and 17} respectively; to-day, in the shape 
of ordinary and preference shares and assets certificates 
of the Peruvian Corporation (Limited), they are worth 
half as much. The Chilian concessions are being simi- 
larly whittled away.—I am, Sir, your obedient servant, 

London, March 16th, 1893. M. NicHoxson. — 


| 


Che Bankers’ Gazette. 


BANK RETURNS AND MONEY MARKET. 
BANK OF ENGLAND. 
Accounts pursuant to the Act 7th and 8th Victoria, cap. 32, for 
the Week ended Wednesday, March 15, 1898 


ISSUE DEPARTMENT. 


£ £ 

Notes issued ...... 41,783,415} Government debt .. 11,015,100 
Other securities .... 5,434,900 

Gold coin & bullion 25,338)415 








—————, 








41,783,415 41,783,415 
NEW LOANS AND NEW COMPANIES. BANKING DEPARTMENT. . 


£ 
Proprietors’ capital., 14,553,000 | Government _securi- 
RUE wees 8,709,320| ties ......- cesccee 10,914,871 
Public deposits* .... 9,467,725 | Other securities ...- 25,577,706 


The new issues of the current year, exclusive of vendors’ 
shares, &c., have been as follows :— 












First ; 095 
Capita} Payment Furth Other deposits eeeeee 27 716 147 Notes eeeeeeeeoeeeee 17,285, 
Aplications, Thereon. Liability. Seven-day and other ot Gold and silver coin 1,853,016 
Amount previously eubworibed wn. S,746,07S sane or sous wk manscevenetsce '* “MMAAS aaa 
ie week— —_—_—____ 
Leyedorp Gold Mining Co., Ordinary 55,630,688 55,630,688 
Manile Railway 6) Prior Lica'icrt, 2.000 wm» 12,500... 37,600 | “Including Exchequer Savings’ Banks, Commissioners of National Debt, and 
8, REN hcetsneree eee Saeeye 
York « Corporation 32 stock ........... 200; 000 sage 10°000 pros ERED Dated March 16, 1893. F. MAY, Chief Cashier. 
Bomerses County Council meal ee 817,500... 87,500 ...... FRIDAY NIGHT. 
Theaiical Trust Chahare --~-". 10400“: 10490 ~The preceding accounts compared with those of the PW 
jo Copper Co.,8% Debs. ...... 30,000 _... 30,000 ... week exhibit :— Inerenee. nee 
eee £ 
625,500 Circulation (excluding 7 day and other bills) ........ wo eoccooge one a0 
See sutorethed to date in— £ Total subscribed tor whole ¥ Public deposits OOP KOs eee ee ees OE SOD eee eee eee see eed res eeeee eeeeres rs 









SAS OO OOD ESET e Ree ESeeeeeeee 


. sreevenceee 6,371,573 : 
= ginsrs| _ erseecesspeencescece ocovese a 
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The following shows the amount of the Circulation, Bullion in 
both departments, Banking Deposits, Banking Securities, Reserve, 
and Rate of Discount, for three months ending March 15, 1893:— 


a 

Gold | | Securities! | 3 

Coin and) ,{@ trom Circulation in i8= 
Abroad, of |(excluding peiogits,| Banking | a 
Bullion.| out for k Post | ‘| Depart- Reserve. 3 4 
Export. Bills). | ment. sig 

ws 
£ ee te ‘e | aziz 
Dec. 21 24,549,024, 113,000 in 25,491,989 $4,026,450 86,232,913 15,527,044’ 453.3 
28 (24,397,928 25,487,270 |34,057,605| 36,514,300/ 15,360,653) 443) — 
| 26,898,420 42,196,657) 45,251,108 24,924.387) 554)— 
25,628,525 36,805,972) 39,343,794 15,560,107, 42 — 
177,000 out) 25,385,000 87,255,419) 38,925,417 16,430,478) 433 24 
25 25,783,866, 118,000 out) 24,869,555 |36,60:,901) 37,363,840 17,364,311) 47} — 
Feb, 1 /26,022,191| 175,000 out) 25,377,140 35,020,779) 36,135,529 17,095,051) 485 — 
8 26,508,998 49,000 out! 25,144,000 |35,606,074) 2:5,891,991'17,914,978] 50'— 
15 26,792,461, 260,000 out) 24,785,705 35,845,353] 35,600,016) 18,456,756) 614| — 
22 27,237,504, 27,000 in, 24,511,490 37,181 461) 42,462,336) 19,176,014, 514 — 
Mar. 1 27,034,031! 88,00) ont 24,860,490 |37,016,944| 37,016,944| 18,673,541 50g — 
97,044,288' 68,000 in) 24,567,560 /31,322,107| 35,849 347/ 18,926,728 5I°82'— 
15 27,130,431 __ 79,000 in 24,498,890 '37,183.872' 86,492.577'19,138,111) 61 — 


Subjoined is our usual table, affording a comparative view of the 
Bank Returns, the Bank Rate of Discount, the Price of Consols, the 
Price of Wheat, and the Leading Exchanges during a period of three 
years corresponding with the present date, as well as ten years 


‘back, viz. : 


At corresponding dates, March 17, March 19, ; March 18, , March 16, | March 16, 
with the present week. 1883. 1 1891. 1892. 1893. 
Circulation (exoluding| £ £ £ £ £ 
Bank post bills).........) 24,509,155 | 23,148,475’ 22,804,210 23,654,420) 24,498,320 
Public deposite ............ 9,871,288 | 10,380,204) 12,629,774 | 15,575,235; 9,467,725 
Other deposits ihesnthinadel 22,824,440 | 23,284,787) 29,060,243 | 27,689,971! 27,716,147 
Government securities...) 13,397,111 | 13,795.615/ 11,339,231 | 10,785,124) 10,914,871 
Other securities............; 23,962,587 | 20,967,729) 33,287,592 28,377,555) 25,577,706 
Reserve of notesandooin 13.86¥,046 | 17,407,049, 16,117,085 17,416,619) 19,138,111 
Coin and bullion +) 22,688,201 | 24,105,524) 23,471,295 ; 25,621,039, 27,186,431 
Proportion of reserve to: 
liabilities ...........000 vol 424% Bia 383% 45}% 51LY 
Bank rate of discount ., 3% 4% 3 3% 24% 
Price of Consols.........00 102} 97's 96 bs 98 > 
Price of silver per oz ... 61d 433d 45d 413d 337d 
Average price of wheat...| 42s 6d 293 lld | 338 2d $28 lid | 258 v1 
Exchange on Paria(short 25.224-274 \ 24.24}-26} 25.41 $-46} | 25.183-23}, 25.314—36} 
— Amsterdam(short) 12.1-2 | 12.19-2} | 12.14-24 | 22.1-24 | 12°33 - 33 
— Hamburg (3 mths) 20.61-65 | 290.60-64 | 20.51-55 | 20.53-57 20°54—53 
Clearing-house return ... 107,871,000 | 165,216,0/10' 153,359,100 '142,032,000: 140,714,000 


* New 23 per cents.—Goschens. 


The amount of the “‘ other deposits,” compared with the “ other 
securities,” showed in 1883 a deficit of £1,759,602; in 1890, an 
excess of £2,317,058; in 1891, a deficit of £4,177,379; and 
in 1892 a deficit of £787,554, In 1893 there is an excess of 
£2,138,441. 


_In 1890,at this time, themoney market was firm, best three months’ 
bills being quoted at 3 percent. A doubt as to the course things 
would take at the Berlin settlement at the end of the month led to 
caution. Business on the Stock Exchange was restricted. It was 
a little—remarkably little—affected by the resignation of Prince 
amare, and by the colliers’ strike, which lasted only two or three 

ays. 


In 189], rates continued to decline, and the money market 
generally was very easy. On the Stock Exchange the tone was 
comparatively firm, but there was little feature. 


In 1892, the rates both for loans and discounts were low and the 
market easy. On the Stock Exchange the failure of a banking- 
house in St Petersburg had increased the weakness which existed 
in Foreign securities. The Governor of the Bank of England made 
& statement in regard to the Baring liquidation, which had a 
strengthening effect upon Argentine issues. Generally, business on 
the Stock Exchange was very quiet. 


The following figures from the official returns show the amount 
ef bills and cheques cleared at the Bankers’ clearing-house, 
Special days are given separately, together with the total in- 
crease or decrease to date in each case :— 


(000’s omitted.) 
Weene Stock & xchauge **Fourtus vi sue 
Ending. | Total. Pay Days. Consols Pay Daye. Net. 
Date. & Date. FJ 
P- o) 
Oct. 14) 6 


Nov. 16 


1 

4 

5| 21,075, 

1] 28,153, June 4 
4| 28,551, July 4 
4| 25,214, ig” 
1! 23,498, ‘Sept. 5* 
8) 24,323, Oct. 4 
3} 22,970, Nov. 4 
1} $7,296, |Dec. 5* 
45,040, | 2893. 1898. 
47,746, Jan. 5 23,805, 'Jan. 4 


51,162, Feb, 2 23,421, Feb. ‘| 
51,720, Mar. 1 80,086, Mar. 4 


238,600, Sed 77,811, eee 
222,€81, ose 69,856, 
+ 15919, wo i+ 1,810, 
= 7T2%| *. j= 40% | 
oe 299, 
+403, ove | 314307, 


\N 
42,932, | Dec. 


ee 
| 


—16,402, 


* The ‘‘ Fourth” fell on Sunday. 
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The following is the Manchester Bankers’ Clearing :— 
Yar. ——— 
1802. 1801. 
TOON accuminienddeeaiannminasnesnis een eee ces eee 164,212,517 


Decrease in 1592 ..... een = 4°4 per cent. 
1 


Nine weeks ended Mar. 4............s0.005 
Week ended Mar. 11 


Total, 10 weeks .... sees 28,974,059 ..0....08 82,310,861 
Decrease in 1893..... .......00.0000s:0+0043,336,802 = 10°3 per cent 


2 
26,308,355 sere 29,361,045 
2,665,704 


The principal items in the latest weekly accounts published by 
the leading Continental and the New York Aszociated Banks are 
compared below with the previous statement aud with the corre- 
sponding statement of last year : 


BANE OF FRANCE. 


| Cumparative Increase 

| Mar. 16, | Mar. 9, , Mar. 17, or Decrease. 
1803. 4893, | = 1802. rn 
Last Week. {Laat Year. 


o (see ee eee a | me 


Assers. £ £ £ { & 
Coin and bullion Gold ..,| 86,224,000) 66,222,000) 55,736 000) + 1,000! + 10,488,000 
_ Silver..| 50,698,000) 50,646,000; 50,613,000}+  652.0C0)+ 88,000 
Government securities ...| 14,194,000; 14,104,000 14,104,000 - es 
Discount and Advances...! 34,618,000, 34,219,000; 35,667,000}+ 399,000/- 1,049,000 
LIABILITIES, | 
Notes o........cccee coeee seeeee 187,953 900! 137,973,000 123,220,000) — 20,000; + 14,783,000 
Government deposi | 3,425,000) 3,199,000: 6,975,000] 4+ — 226,000\— 3,550,000 
ivate de posite ............' 15,582,000) 15,378,000 18,065,.100!+ 204,000'— 2,483,000 


IMPERIAL BANE OF GERMANY. 
j Mar. 7, | Feb. 28, | Mar. 7, 
| 
| 


) 1893. 1893. 1892, |Last Week. Last Year. 
Asserts. 2 £ £ e 4 


£ } £ 
Coin and bullion . ud 45,969,000) 462:7,000) 48,691,000) = 248,000) - 2,722,000 
Discounts and advances.,..' 27,398,000 28,200,000) 31,560,000; - 802,000,— 4,162,000 
LIABILITIES, | 
Notes in circulation.........| 46,307,000; 46,397,000, 44,472,000) - 90,000 + 1,835.000 
Current accounts............. 22814,000 23,814,000' 30,947,000 ~ 1,000,000 — 8,133,000 


- AUSTRO-HUNGARIAN BANE, 
Mar. ' 7, | Feb. 28, ; Mar. 7, | 
1893.’ | 1893. | 1892,’ |Last Week. Last Year. 
Assets. £ £ £ £ 2 
Coin and bullion—Gold ...) 10,416,000) 20,388,000 6,474,00) + 28,000 + 4,042,000 


Silver..| 16,881,000) 16,884,000, 16,690,000\— 3,000’ + — 191,000 
Discount advances, &c....; 16,741,000, 16,305,000; 18,601,000, + 436,000 /— 1,860,000 


LIABILITIES, } 
Circulation ..... ........ -.....' 44,678,000! 44,585,000! 41,880,000'+ 93,000 + 2,798,000 


NATIONAL BANE OF BELGIOM, 


1 Mer. 11,, Mar. 4, } Mar.12, ; | 
1893. | 1893. 1892. Last Week Last Year. 
£ £ ion} &--+ £ 
4,649,000! 4,673,000; 4816000 — 24,000 — 167,000 


ceoeeee | 18,000,000; 13,187,000) 13,677,100 —- 187,000 — 677,000 
j 


sesevee | 16,279,000 16,220,000, 15,155,000 + 49,000 + 1,124,000 
| 2,460,000) 2,574,000' 2,870,000 —- 114,000 - 410,000 


NETHERLANDS BANK. 
Mar. 11, ) Mar. 4, | Mar. 20, | 
1893, 


! 
| 1893. 1392. ' Last Week| Last Year, 
asf eet i 2. ae oe 
3,228.0C| 3,229,000) 3,175,000 + 1,000, + 51,000 
6,00'+ 302,000 


7,146,000} 7,140,900! 6,753,000 + 
57,000! - 2,094,000 


5,500,000! 6,557,000. 8,494,000 - 
15,073,000 16,233,000 18,642,000 — 155,000'+ 435,000 
| 757,000) 641,000 1,192,000 -» 116,009 — 435,000 


BANE OF SPAIN, 
> Mar. 11, ) Mar. 4, ; Mar.12,,; | 
| 1393.' | 1893.’ | 1802. |Last Week| Last Year. 
2 # | £ eer é 
7,612,000} 7,612,000) 7,256,000; oes }+ 856,000 
6,479,000} 6,459,000] 4,893,000 + 29,000 + 586,000 
Foreign correspondents... } 2,103,000} 2,062,000 647,000, + = 41,000, + 1,456,000 
Loans and discounts ...... | 12,475,000) 12,422,000; 15,332,000 + 53,000) ~ 2,857,000 
Spanish 4 % stock............ | 17,865,000/ 17,365,000} nae eve [- 369,000 
Treasury bills, obligations, | . 
&c. a —— — | 7,389,000] 7,180,000! 16,422,00C' + 209,000 — 9,033,000 

LtABILITins, | 

Circulation .........+0+ssesseses 35,551,000} 35,437,000) 82,402,000 + 114 + 3,149,000 


De ts and current } | 
eo vceceesecesecee eeese) 14,108,000! 138.943.9000 ' 17,7260 + 165,000 — 3,618,900 


NEW YORK ASSOCIATED BANKS. 
Mar. 11, ; Mar. 4, ; Mar. 12, 
| 1893. 1393. 1892. |Last Week.) Last Yeas. 
ASSETS, | | 2 £ 


£ £ 
PPOCde oesaceveeneseessessereren 14,480,000) 14, | 20,100,000 + 10,000 6,620,000 
Legal tenders..........0-.0..2., 8,820,000) 9,930,000 2,746,000 ~ 1,110.100/— | 926,000 
Loans and discounts im 88,956,000 ~— 98,586,J00, — weet 9,630,000 


Circulation cee resssenee| 1,120,300] 15125200) 1120006! - 8.000 


Net deposite .......s.e0e-ses0-| 89,442,000) 92,400,000 106,396.00 — 2,058,000 — 15,954,000 
Resse peci 23,300,000) 24,400,000) 29,346,300 - 1,10),J00 ~ 6,546,000 
Legal 2S—* va 3230000 23,100,000! 26,599,000 — 740,000, — 939,000 
Excess of actual reserve...’ 940,00! 1.810.009 9.247.400 — R70 Vl 9 mT OND 


tables the reiche mark is converted at 1s; the Austrian florin a 
rei ine ‘Dutch florian at 18 8d; and the franc, lire, and ta a6 25 per £1 
American currency is reduced into English money at 4s per doliar. 


Discount and Loan Market.—The reduction of market 
suppiies which had taken place owing to the revenue collec- 
tions, caused a somewhat pronounced hardening of rates at 
the Stock Exchange settlement. For short loans 2 to 2) per 
cent. had to be paid, and the Bank was called upon to lend 
aconsiderable amount. For this accommodation the charge 
was 2} per cent. Discount rates have remained fairly steady, 
though the number of bills has been somewhat limited. The 


Assrrs. 
Coin and bullion 
Discounts, &c. ........ 
LIABILITIES, 
Circulation ............. 
Deposits .......c.cccccccovsseces 


AxseETS, 
Coin and bullion—Gold ... 
- Silver... 
Discount and advances .., 
LIABILITIES, 
Notes in circulation...... .. 
Deposits 
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rite for best three months’ paper has gradually advanced 
from 1,;,at which it stood last Friday, to 13, the closing rate 
to-day. Some County Council money has been paid out, 
and the supplies should be further increased before the end 
of the financial year by the Government disbursements on 
account of the Supply Services, so that, even leaving out 
the effect of the distribution of the Consols dividend at 
the beginning of next month, the outlook would have 
been for easier rates were it not for the uncertainty in re- 
gard to the foreign demand for bullion. The United 
States Treasury has obtained some further local sup- 
port, but otherwise there is no change in the situation 
in New York, so that there is still the possibility of gold 
having to bedrawn from this side. The Bank return for the 
week shows that gold to the amount of £79,000 has come in 
from abroad, and £72,000 from internal circulation, and a 
return of notes to the extent of £69,200 have together 
increased the reserve by £211,400. The borrowings from the 
Bank have resulted in an increase of £947,000 in other 
securities while other deposits are £458,000 more than last 
week, and public deposits £404,000 more. The amount of 
the Bank’s reserve this week is £19,138,111, and the propor- 
tion to liabilities 51}. 


= | Lant 
| Frid. 





OD ccninideiinmsnnnneisinth \2 \2. ) ae >» mm 
Market rates of discount :— ' , { + | (2 4 


60 days’ bankers’ drafte 144 il 





1% lela, } 18 He lh Ue 
8 months’ do.............++ 1m 1g18 lp 1218 1218) aR 
4 months do............... i lis ‘lis J)8 ‘lg ij 
DEIR sc cisstecietnccwtaree sent jl Nik ‘lle ‘Mig ‘Nee itd 
Loans :—Day to day ............s0s00000 2 1 jig 22 2 23:2 Me 12 
NOES -ctacisncrtepneseenane einer -eenspass tt "ERIS 1g 2 (23 } 2 14 
Fortnight (at last Settlement)....24 3 |24 3 (2$ 3) 23 3323 3}23 3hiz% 3} 
Deposit allowances :—Banks ......... 1 il 1 t 1 l ih 


Discount houses at call ............ 1 i] 1 1 i 1 
IAS saicnctvoiehe-nenlimbameiers hoa fut at 


The following is a comparison with previous weeks :— 


























| @& eo 
| 53 Bank Bills. | Trade Bills. * 
| CO ee ee | ee 
| sll y Months. |\4 Months.|6 auger Months. 4 Months.}6 Monthe 
op ee eS ee eS a ae eC: % 
Dec. 16.) 1} 14 1} / 2 a] 3 ' 3 3} 4 8 
2.) 1 F 1 ul 2 im 8's sis s 
a 1b2) 13 | 13 | 3 | 2 63 | 2 8 | & 8 
Jan. 6 | 1) 1h 18 | 13 . @12 a iad 
eel |W | fe BLE ME 
7... § al aj - | 4 24 | 2 § 
rer. 32] f 4 13 uo} dal at tl at lg of 
10.) 31) 13 i | 13 | 2 9%) 2 4 | 2 2 
Sinae ie e Te aeaie. 
Mar. 3.| 2 | 1) ag | 19 "3 2 | 2 5 9 4 
10...| 1p 14) 28 | 1g | | 2 4/2 812 2 
7.1 0a ot Nn lk 2%) 2 4) 2 2 


* These rates range from those current on the very best r to th d 
bills for which Bank rate is usually required. -_ Pa 


The silver market attained some degree of strength at the 
beginning of the week, and the quotation advanced to 38 °.d 
bars, and 37,°,d Mexican dollars On Wednesday the 
exchanges became easier, and a rather unsatisfactory allot- 
ment of Council bilis caused a relapse, and prices fell to 
38d, and 37,\d for vars and Mexican dollars, at which they 
remain to-day 


The India Council have sold the following drafts since 
last Friday :— 
Rea 


ta. 
Wednesdsy 5 0 000 in bills on Calontta, at ....cceccecccesses 
= + 85,000 in bills on Bombay, at ..........ccecceeseeces 
i - 150,000 in bills on Madras, at ........ 





* + $0000 in bills on Bombay, at............. 
ss .» 113,230 in bi ls on Ca'cutia, at... |. 
' +» _ 80,000 in bills on Madras, at 


°° ; 12 000 in bills on Calcutta, at ............ccceecee 
The remittances sold during the week for Rs.61,91,327 
piacered pore —_ re bills and transfers disposed of 
ween Apri anc rch 14 .25 5 
greosnere arch for Rs.25,66,25, 
Ata general meeting of the Pp 


England, the Governor (Mr David Powell) said:—I have now 


to acquaint the court that this is one of the half-yearly 


general courtsappointed by the 12th bye-law for th ki 
of dividends ; that the net profits for the half- ear tude 
the 28th ult. were £680,739, making the amount of the “ rest” 


on that day £3,698,718 ; and that, after providing a dividend 
4 i“ 15s per cent., the ‘ rest” will be £3.007,451 The court 
- lirectors therefore propose ‘‘ That a half-year’s dividend 
7 interest and profits be made on the 5th prox. of 

4 16s per cent. without deduction on account of income- 


ws }is 23d per rupee 
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tax.” Before, however, asking your decision on the question 
of dividend, I will, as has been done on several occasio’ 





liquidation. In September last [ informed you that the 


total liabilities stood, on August 31, 1892, at £5,113,613, of 


which the debt to the Bank was £5,045,000. The net result 
of the operations during the past six months to the 28th 
ult. has Geen to reduce the total liabilities to £4,558,813, 
and the debt due to the Bank to £4,420,000. The total 
assets, taking the securities at the original quotations of 
October, 1890—which is what we have done all through— 
stood on August 31 last at £8,391,261, and on the 28th ult., 
at the same valuation, they amounted to £7,724,213. There 
havebeen,| am glad to say,sales tosomeamountsince that date, 
and we have been getting on better. While, however, I have 
given, for the sake of comparison, the amount of the assets 
under the original valuation of October, 1890, I desire on 
the present occasion to place before you the position as 
shown by an estimate made so lately as the Ist inst. In this 
estimate the securities have been valued at the lowest 
quotations of the day, andin the case of those not quoted a 
low rather than a high value has been placed upon them. 
The liabilities, which have been increased during the past six 
months by a claim from the executors of the late 
T. C. Baring, now stand at £4,558,813, while _ the 
value of the assets under the new estimate stands at 
£4,908,935, giving an apparent surplus of £350,122. 
It will be seen that progress, though not so rapid as in the 
previous six months, has been made in the liquidation, the 
debt to the Bank having been reduced in the past six 
months by £625,000. It may be well, however, to remind 
you how much has been effected since the guarantee was 
set on foot. The liabilities, which in the aggregate reached 
a total of £30,313,000, have been reduced in a period of 
about two years and a quarter to £4,55%,813; nearly the 
whole of the “ bills receivable,” “remittances to come for- 
ward,” &c., amounting to £21,193,664, have been got in 
without loss, and securities have been realised to the value 
of £4,560,523. It will be remembered that the period 
of three years, for which the guarantees were 
originally given, will expire in November next, and, 
looking to the question how far the liquidation could 
be carried out without material loss before that date, 
it was felt desirable in the interests of the guarantors 
that the time should be extended, and I am_ happy 
to be able to say that practically the whole body of guar- 
antors have ‘consented to continue their guarantee for one- 
fourth of the original amount—which is all that is required 
—for one year certain from November next, and for a 
further period of one year if deemed expedient in the interests 
of the guarantors, substitutes being provided in the case of 
deceased or insolvent guarantors, of whom, I am glad to say, 
there are very few. Fuvend sales completed by November 
next must mean a loss to the guarantors, but there should be 
none if the sale of the securities is not unduly hurried. 


Tenders for the issue of £200,000 York Corporation Three 
per Cent. Redeemable Stock were opened to-day (Friday), at 
Lloyds Bank, Limited, and amounted to £304,470, at prices. 
varying from the minimum of parto £101. Tenders at £100 
will receive about 57 per cent. of the amount applied for 


end those above that price‘in full. The average price obtain 
tor the stock is £100 1s 3d. 


The failure is announced of Messrs Bigland and Harvie, 
stock and share brokers, of Liverpool, whose operations In 
American Railroad securities have been at times on a large 
scale. The deficiency is estimated at £25,000. The Liverpool 
market was not seriously atiected by the failure, as the 
accounts open are chiefly in London. The very heavy selling 
= eee shares during the last few days has been by 
this firm. 


Mr C. de Verneuil, whose name appeared on the prospect us 


| of the London and Scottish Banking and Discount Corpora 


tion as a member of the Paris Consultative Committee, 


. «+ 10000 in transfers on Calcutta, see Vie 2 21-32d per wishes us to state that he is not a member of the said com- 
» e+ 100 000 in transfers on Bominay, at...... ...0...... ) rupee 
Thursday ... 31,534 in billson Bombay, at... ....... 


mittee, and is in no way connected with the bank. 

The city office of the Norwich Union Fire Insurance 
Society, hitherto located at 18 Royal Exchange, has been 
removed to 10 King William street. The society's business 


254 realised } will, as hitherto, be under the charge ef Mr A H. Bignold- 


The Norwich Union Life Office has established a branch in 


roprietors of the Bank of | the City, which will be in the above premises, and under the 


charge of Mr. William Oates. 


offer a few remarks upon the present position of the Baring. 





The Buenos Ayres and Pacific Railway Company (Limited) | 


inform us that the subjoined telegram has been recelV 
from the company’s local board, giving the award in the 
arbitration between the Argentine Government and their 
company :— 
Copy of telegram received from the local board, Buenos Ayres, 08 
March 13th. 
We send extract of arbitration decision :— . 
1. Guarantee must be paid in full without deduction of any kind 
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half-yearly by the Argentine Government, even if net proceeds 
should not be paid. 

2. Net proceeds, meaning 50 per cent. gross proceeds, must be paid 
half-yearly to Argentine Government. 

3. Interest allowed. 

4. The Argentine Government cannot delay payment on account 
of questions with Buenos Ayres and Pacific Railway. 

5. Litigants will pay their own costs and each half of common 
costs. 


The discount quotations current in the chief continental 
cities are as follows : 





Bank Open Bank Open 

7 — — —r 
Paris ......000 24Mayl9 '921 2 | Genoa ......... 54 Sept. 2,91] 3 
Berlin ......... 3 Jan. °93) 1%} Geneva ...... 24 2 
Hamburg...... 3 Jan. ’'93} 1§ | St. Petersburg 44 Dec.,’92) 44 
Frankfort...... 3 Jan. '93) 13 | Madrid......... 5 Jan. 28,92] 5 
Amsterdam ...24 May 24, ’92] 1? | Lisbon...... 6 Jan. 15,’91]6 to 64 
Brussels ..... 24 May 92} 14 | Stockholm .., 4 34 
Vienna......... 4 Jan. 13, ’92]3 | Christiania... 5 4 
eee 54 3} | Copenhagen... 4 Jan. 28, '92] 3 
TIRE encseeses 54 3 


At other centres the latest recorded quotations are :— 

| Discounts. Overdraft- 
Melbourne ...... Tto74 Sto9 

Sydney & Adelaide7to8 7 to8 


% 
New York (call money) 34 to 4 
Ditto (enuorsed bills) ..54t0 6 
Calcutta, Bank min. ..5 
Bombay, Bnk min. ....5 


LONDON COURSE OF EXCHANGR. 





Price Negotiated on Change. 


"| March 4. || March 16 


% 15 22) | %15 25 20 
|S months | 25 81f 25 36; | 2% 31} 2 36j 
Atesignt | 12 14 12 2))'12 1h 12 24 
|}3months| 12 3 12 35 12 3g 12 3} 

















0 2055 2C 59 i % 55 = 26 59 

“ 2064 2058 || 2054 20 f3 

» (255 259 |, 955 20 £9 
Vienna and Trieste...........s.ss00000. a 12 214 12 233 | 12 22 12 25 
et iia east 230 2535 | 230 25 35 
Be NIE oo sctsdsccosseceneesccescens 244g = res! 24 25 re 
Genoa, Naples, &......... 2645 2650 | 2646} 26 51} 








Madrid, Barcelona, &. 
Lishon 


733s 8 


407s 407—q | 407% 40rs 


— |Latest| Rates of 




















{ |Latest; Raven ¢: | 
Dates.|Exchange.| U88nce. |, 'Dates.|Exchauge.| U8ane- 
—_—_—___ —_—_———sw wm er Ol | 
re Mar17| 26°16} Cheques| Rio Janeiro... Mar.3 12 90 dys st 
Amsterdam .. os 17; 12°08 | Short. | Buenos Ayres— 3) 47jd [90 dye et 
Bs oscescsiael — 17; 20°424 ~ {DoPm.onGid'— 15) 211 ft 
_ eee _ 1 20°334 | 8 mos. |,Montevideo...)\— 17) 52: \90 dye 
Hamburg ...... — 17) 2°32 “ Melbourne ( — 17) ps 60 dys e! 
Frankfort .......— 17| 20°44 | Short. | Sydney...... [- ii} oP 
Vienna ......... — 17} 12015 » |/Adelaide...(j/- 17;f #8) = & 
St. Petersburg|— 17) 94°35 | 8 mos. | Calcutta ...... — 17) 12 tel h 
New York......\— 17, 4°848 |60dyeec| Bombay ...... \— 17] 1/2A% J) tenst'r 
Msdrd “I= 36] goto | sighe listener ei: ay]. sot) 
ee — 15) 2% g a St OMe) @ 
Healy  ..ccoscscovei—— 15) 26°23 | 





The following are the standards for gold points of the 
principal gold exchanges :— 
France. French. Marks. German Dollars. American. 


25. Pp. mille forus. | 20.52—5 per mille for us. | 4.89 —6 per mille for us. 

25. Par. 20.43—Par. 4.367—FP ar. 

26.1 Pp. mille agnst us | 20.33—6 p. mille agnet ur. | 4.827—8p. mille agnst us 
The latest exchanges are :— 

French “ cheque” exchange 25f 16}c,* or 2? per mille agst. us. 

German short exchange.... 20m 42}pf, or 4 per mille for us. 

New York exchange 
“Cable transfers”’.. } 


* The Bank of France charges a premium on gold, so that the 
above is not the real exchange. 


THE STOCK MARKETS. 

The adjustment of a long account has occupied the atten- 
tion of the Stock Exchange this week, and almost the only 
movement of importance was a large sale of American Rail- 
road securities owing to the failure of a Liverpool speculator. 
There was also a stir in Argentine Government and Railway 
issues, in consequence of more hopeful suggestions in regard 
to the settlement of the railway guarantees question. Some 
rather sensational developments of the bribery trials have 
kept the Paris Bourse in a somewhat nervous condition, 
and a want of strength has also been discernible in other 
continental centres. A more cheerful tone has prevailed in 
the Hume Railway department, largely inspired by the im- 
proved prospects of a settlement of the rates dispute, and 
an actual improvement in traffic returns. The statement 
of the Governor of the Bank of England yesterday, in refer- 
ence to the progress of the Baring liquidation, was regarded 
as satisfactory, although at the rate of progress shown 





$4.863, or 7 per mille for us. 
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during the last six months, some years would still be occu- 
pied in completing the liquidation. 

Home and Colonial Government Securities.—After some: 
show of weakness at the opening, Consols have recovered lost 
ground, and quotations are fractionally higher than at the 
end of last week. All denominations of Indian loans have 
suffered a fall, owing to the increased weakness of the silver 
market. The colonial market is dull, and no feature of any 
importance is noticeable. Bank of England stock has fallen 
a point or two since last week, in addition to the amount 
of the dividend. 


) 3 


Cente Setiienteniantisiiedasn SOT 
Friday Sat. | Mon. | Tues.! Wed. |Thare. To-day. 











| | 
then 24 %, red. 1923/98 338 7% 7} 5 6 98 4)98 }4- 
Do a i 8 jos jist it 





Do acct. Feb, ...983 $935 #98 97% 898) 
22 %, red. 1905.........100} 1 100$ 1 100} 1 1004 1 10%) 1 |10uh 1 i 
24 %, red. 1906......... 7} 963 7} 962 THe 73/96} 74,97 ie l- 4 
Local Loans 3% Stk.104 4104 $104 $104 4/106 $104 $106 $3)... 
Excheq. Bills, June .. (par 5/p par 5/p par 5/p par 5/p\ var 5/p par 5/p\par S/p'... *.. 
Bank Stock ...........- 339 42339 42339 42 |339 42 (338 41 333 6x383 6 |— 1 
India 34 % red., 1931, 108; 3108 3103} 3193 4108 4 108 pice t|- 
Do 3% red., 1948...|98h 9 98h 9 934 9 28 8 448 “8t 2 |- 
Do Rupee Enfaced62 4 63 463 463 4/68 #463 4/63 4)... .., 
SD I ici cones 69 6159 61 59 61 59 @1 59 61 59 6169 61).. .., 
Met. Cons. 84 % ...... pasyied 113}14h 1135144 113414} jts4i4) 113514} Uus}idy sae iad 
| | } 








British Railways.—A rather better tone has existed in 
the Home railway market this week, owing to the continu- 
ance of fine weather, and to anticipations of improving 
comparisons with last year’s traffic statements. So far as 
the present week is concerned this has been only partially 
realised, Lancashire and Yorkshire, North-Western, Midland 
and North-Eastern all showing heavy decreases. These are 
tosome extent off-set by substantial increases in other cases- 
Prices generally show some advance on last week’s quota- 
tions. Midland has gained 2}, and South-Eastern Deferred 
2}. Thedeclaration of the North British dividend yester- 
day at the full rate on the Preference, and } per cent. on 
the Deferred, had a good effect, and quotations for Scotch 
issues have registered a gain to-day. At the settlement, 
stock for delivery was fairly plentiful. The principal rates 
of continuation were as follows :—Brighton Deferred, 5-32 
to 7-32; Caledonian Deferred, 1-32 to 3-32 ; Chatham, 3d to 
9d ; do Preferred, 4 to ;°;5 ; Great Western, even to } con. ; 
Hull and Barnsley, even to } con. ; Sheffield Deferred, 1-32 
to y ; Metropolitan, § to 3; do District, 1-32 to ;4; Mid- 
land, 4 to}; North British Preferred, even to} ; do Deferred, 
1-32 to 3-32; North-Eastern, sy back to ;4 con. ; North- 
Western, 4 to § ; South-Eastern, +5 to ,’y. 

Subjoined are the latest closing prices of the more impor- 


tant issues as compared with last week’s prices, The making- 
up prices at the last settlement are also given for reference 


purposes :— 









“ Making up” 
7~—Closing Prices-~. Rise Prices. 
Last Week. To-day. or Fall. Mar. 14. Feb. 23 
Caledonian .....<occccscsesesscvcccescccces LUFB ISR coo LITB UGE ose. cco vee see RIB neo 1903 
Great Kastern.......... osses OSU «o 8S 3. + § . oot 82 
Great Northern Def... x peo) ® fe o sit 
Great Western ........ ie i 160 Sco 8. oe ew oe 
Hull and Barnsley ...........cossese. 32h B . 323 3h. + & o os (38 
Lancashire and Yorkshire ......... 105 «6 SC. 105 © co see 20: 000 SO ces OM 
London, Brighton, &., **A”’ ...... 151 4... 163 « + Ba 3 » 1644 
London, Chatham, and Dover .., 16 - ae + ia e e 
Ditto Arbitration Preference... 104 j + 105 + ooo 106 ws 
London and North-Western ...... 16 wo. 1605 « 2%, ist os ts 
London and South-Western ...... 180 8 wc. 308 6 te HB: ow 3 o 
Mochstr., Shffild, & Lincolnshire 60 2 .,. 60 inal pan te 
o_o te Pe % .. Wh w. 
Metropolitan Consolidated..,.,.... 86 oa Se ten Os es 
Metropolitan District ......c0-++ « i wo + 3. 30, 
MEAIAIE . isi cccecsccocésconrecvacdovcsveee IBGE Ba, 157 we + %& ... 156 1 
North British Ordinary ....0.+0.+++ 844 5h. 349 6 in 8% .. 37 
Ditto 3 % Preferred .. se0-6 67 ox OF f a 6k « 
North-Eastern—Consols .......0+++« 153g 44x... 1 64... + 2 164, .. 1574 
North Staffordshire .......00++++s0s0¢ 126 6 ice E26 cee aes ee one 125 .., 127 
South-Easvern "A" ....ce.eeesceeses Ths Bei ME: 6 + 2k on THR wee T4R 


RAILWAY TRAFFIC RECEIPTS. 


e traffic rece on the principal railways of the United 
Kinetom for the a ending Mar. 12 are given below, together 
with the increase or decrease in receipts and the mileage in opera- 
tion as com with the corresponding week in 1892. The 
Scotch railways are given separately, since their aggregate receipts 
are calculated from the 1st Feb. icstead of from 1st January, 
as in the case of the English and Irish a 

The decrease of £5,155 for the week on English and Irish 
lines is equal to 05 per cent.,the mileage being 14,0903 as com- 
with 13,9944 in the ee last year, the 
ecrease of £6,185 on the Scotch lines is equal to 4.3 per cent., on 
a mileage of 2,266}, against 2,229. ¢ 
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Focaccia cians call aercecleceen pence canes aT TE ET LIE ALLL LLL eee 
aggreg: s show on the English, and Irish lines a de- American Railroads. — The situation in regard to the 

+e crease of £208, 695, equa he, WS as; cont. and on, Se porn inne S Treasury gold reserve has undergone no material change 

: eereecuaaig i riod °F 1892. hae hee during the week, and the market has principally been oceu- 
. tC as pied in discussing the cabled report of the Reading receivers. 
aid armol This was at first regarded with some favour, but on analysis 
the figures were found to be delusive and misleading. On 
















| Halt-Year'’s Agare- 


Week's Receipts.| gate Receipts. Miles Open. 























Ser eereeseoereeeee! 


Great Northern 13,389) +- 787 
Great Southern and ns 14610 +- 637 
Midland Great Western .... 9,699, + 48 


119,370|\4+ 4,609 487 487 
131,864;+ $432) 530 522 
83,684 + 3353) 454 aa 























companies in regard to the guarantees. As we intimated 
last week, negotiations are in progress for the placing of a 
new Brazilian loan, and these have given rise to a con- 
siderable amount of speculative business in existing stocks 
and quotations have advanced. The rates of continuation 
at the settlement were as follows :—Mexican International, 
do. Sixes, Italian, Hungarian Gold, Peruvian Debentures, 
Egyptian Three and a-Half,and do. Daira, 2 to 4; Spanish 
Fours, 4 to 14; Argentine 1886,do. Funding, Brasilien same, 
Peruvian, and ee Preferred, 3 to 5 ; Russian Fours, 3°; to 44 
back ; Portuguese, 14 to 24; Egyptian Unified, 1 to 2; 

Greek 1881, 2 to3 ; Greek 1884 and Turkish, 24 to 34 ; Greek 
Fours, Greek 1889, Uruguay, Ecuador, Columbian, CGuate- 


mala Internal, do. External, Honduras, and Venezuela, 3 to 
4; French Threes, even to 1. 


The following are the latest closing prices, &c., of some of 
the leading stocks -— 


“ Making up” 
Closing Prices— Rise Prices 


Last Week, To-day. or Fall. Mar. 14. Feb. 23. 


Argentine 5%, 1886-7 wecsece 65 6. 67 bse + 1k. 66}... Gd} 


Ditto 1801 Funding ............. 






























tion rate was 3 to 4 per cent. generally. 


a prominent issues :— a 
ES 1,125,140 — 5,155 10,918, 774\— 203, 805! i 4,0003! 13 13,9944 Making up” 
Scotcu Lings. es -—_-|-——— --Closing Prices-~ Rise Prices. 
ES eee 58.614 — 6,042 339,487 — 18,317; ay 7944 Last Week. To-day. or Fall. Mar, » 34. Feb.23, 
Glasgow and South- Western. | 22,649— 195) 136,390)— 1,970, 3474 | Atchison Capital Stock .......... 323 3 .. 39 g..— & «. 32h... 34 
North Britieh ............s000:0+| 58,062\— 1,948 342, cove Hi en ss 73) 1,087 Do A Bonds ... an ii i ao Ree Me es 5d}... 86} 
Ch ekdisant ealkabiees tet sh tide é 
Total ......... ...0./ 139,825— 6,185 819,000 — i— 28,04) _2,266;! 2,229 | Central Pacific Shares...........+.+. 23 a 278 4. — Sw - 28 
; 7, ee ae Chicago Mil. & St. Paul, C. Stock 78% 9$... 77§ S$...—1 .. 78§.. 79} 
‘ St Fs Denver and RioGrande,Ord.Shrs. 165 }... 16 4..— 4 « ed wo 114 
5 Foreign Government Securities. — The weakness in| po preferred Shares ..... ......- a ae Es a 
: International stocks, referred to in our last issue, has | Ilinois Central Shares............... 101 2 .. 100k 1g... — é “ — ve - 
continued throughout the week, with but slight ex- | “*keShoreand Michigan 8. Shrs 129 31 ... 128 30 .,—1 7; a 
: ; : . : Louisville and Nashville,C. Stk. 76; 4... 753 6 ..-- % + T6E.. 
4 ceptions. The excitement in Paris aroused by the| x.y yor emits. Re ie ie ee 
g Panama trials has increased, and has had an adverse | New York, L. E.& WestOd.Shrs, 21% 2}... 20% lk.u.—1 « * ee x 
| influence on bourse quotations. French securities, in conse- | Ditto 6%, Second Consol. Mort. 102 4 .. 99 101..—3  ... 7 i 
‘ J } tl ounced fall. and Russian and N.Y., Ontario, & West.Reg. Shrs. 17§ %... 17h 3... — bone 7G .. 18h 
! quence, show a rather pron , oa : N.Y., Penn., £ Ohia, 7% Ist Mort. 278 3 -. 26 7 ..— & .. 278... 283 
4 Spanish are also weaker. Egyptians have improved all | Norfolk & Western, Preferred ... 398 § .- 82) Zon — 2. 33}. sat 
: round, on the sound financial position of the country. In | Northern Pacific, Preferred ..... 30 4 ++ . . wef - oe ~' ve val 
. ‘ the South American department, Argentines rallied in the pommbemaeatet Mecae ne 7 - So 8 oe 
a early part of the week, on a fall in the gold premium, and Philadelphia & Reading g50Shre. 11§ %... 123 2. + gw 12h... 158 
. ‘i On some vague rumours of proposals for placing the finances | Union Pacific, Shares ............... ee ee it wi ms se . 
eB of the Republic on a sounder footing, and suggestions ae A + at - a a ae 
4 . “ : %, Gene or’ e bie w—— de os 
for the settlement of the disputes with the railway one 


Foreign and Colonial Railways —Argentine and Brazilian 
railways have constituted a strong feature of the market 
this week. The actual payment on account of the East 
Argentine guarantee, the award of the arbitrators in the case 
of the Buenos Ayres and Pacific, and a more favourable view 
prevalent in the market in regard to Argentine affairs 
generally, have resulted in a marked advancein railway 
stocks. Brazilians have improved in sympathy with Govern- 
ment issues, but Mexicans have fallen away in consequence 
of a further fall in the price of silver. Canadian Pacifics 
and Grand Trunks have been unsteady, and prices are lower 
on the week. The carrying-over rates are subjoined :— 
Grand Trunk, 3d to 6d ; do. First Preference, }; to +; ; do- 
Second Preference, 1s to 2s ; do. Third Preference, 6d to 1s ; 
do. Guaranteed, ;'; to ;; ; Mexican Ordinary, 1s to 2s; do, 
First Preference, back to 4 con.; do. Second Preference. 
yy to 1s ; Nitrate, 3d to 9d ; South Austrian, 24d to 33. 

The following shows the net movement on the week in 
some of the principai issues :— 


The following are the lavest closing prices, &c., of the more 


| Total ; re its first reception an advance took place in American securi- 
r . . . . . 
cca | na rease.| 195: | 1892. | ties, but this was immediately lost in consequence of forced 
Exoisn Links. e| «| ¢£ Bg | sales, owing to the failure of a firm of Liverpool stock- | 
‘ Grows Bestar oevonenomrn OS,531+ 2,581 A590 + 8.189) 1,AAAd 18: | brokers, The commitments were very heavy, and the event oi 
4 t Northern ............s00.-. 77,630 — 1,790) 772,498 ~ 2 2 
; Great Western... “"] 147510— “400 1,461,800 — 26,57 2,481 | 2,48" | caused some embarrassment in London, but the settlement 
Lancash 5,724 — 3,632, '749,460— 34, ; i . 
London oe 41083 4 B87 387,694/+ 14,490 nt a passed over without any further collapse. The Northern 
, 457 ae . > 
London’ and North-Western| 1950081 6025, 1,038 4 e824) 1,8874, 1,880) | Pacific directors have published an elaborate reply to the 
a _—— ser, Sheft. & Lineln, al $88,901 |— coe aa soit charges brought by the Investigation Committee. An 
-_ + hester, ne — 1,186) — s _ B42 , , 
; Metropalitan sve more ee at 2,628, ~ ii) $54 | advance in the shares of this road forms one of the few 
1 t 7,601\—- 111 i , ; ; : 
% Midland yee vet eeevens| | 170,065 — 2,205, 1,616,585 — om a ae exceptions to the break which has occurred in American 
| : ee ad y . ° ° = 
North ae al aaapis|—-15 3a hisr ene + ar 312| 312 | railroad issues this week. At the settlement the continua 
South-Eastern ...........-...+- 35,756 + 4,036 334,106,+ 8,639, 434] 4253 
Irie Lings. 





‘ o Mebien' up” 
0 Se Bee 8 «ess OE es fast Week. To-day or Fail. Mar. 16. “Feb. 
Ditto National Cedulas B ...... 38h Ba 29 bw + F oe 29h. 28% | Buenos Ayresand RosarioOrd.... 75 7 .. 78 oa. 2. as i 
Brazilian 4 % Bonds, 1889 ......... 60; £... TE FB. +1 ... COR... 6p ee ee sae oe bests 87k 8 ... os ‘e wo — 12 —- 184 . 
CE Nat ncn) OBB ws, SNA eh A Ts | ORR Se Oe oe oo ge AT BS ou | 
Egyptian 4% Unified Debt ......... WR G . 999100} .. + § ... O92 .. 993 | Ditto, Second Preterence ...... ‘- BOE ga + ob. 80h... 408 ‘ 
i ae covesioesd ~» 95 4... 95} Bo + $ .. O52 .. 943 bitte; Third Preter.nce punrguiin z ic Fa . ot = $1 . at : 
a. OS praesent mo OTE bw OE Fu — 8 OB.. Of Ditto, First Preference»... 83h 4 2. 8g 2. — 2). 824. 85 4 
‘es Ditto 44 %, 1883 .. snpbnesbeconepepesece 105 6 we 1064 SR... — & «. 105... 105 tto, Second Preference ...... a ee as a re 444 : 
+ Greek 5X, WBR .ercorscescsesecrscorere Se rs Bin, RS 5d se ws, Sih.on. 7 & $s 4 
. een Shee Rentes ...... 95§ 6h.. 06 dur & wo OC un. 96h Mining and Miscellaneous—The Mining market con- | 
i: ay ea vesseveecovenonen ane _ . oe 4. - « 92 . 9% | tinues very inactive, the only movement noted being a rise ‘ 
3) Peruvian Se 81h os 814 2 > : f A ‘+ $82 | in diamond shares on a reported large sale of rough stones 
‘ vw “ pais ; , fall 
: Portuguese BX sseccserssrsesnesres BP Fie SUP Bae vce oe » 213. 2g | Tecently received. In the Miscellaneous department the 
.. acces. sen senweee WOE be 99 $0 = £ se 99% 994 | in brewery shares has made further progress, and a decline 
6 Tuekah “Erbe Loan "4x 7 a a = = ‘. 2 om = - roo in meat shares has taken place on the unsatisfactory results 
a) Uruguay 8) % DOMME were BEF TE 86 bi — 9... 36} .. 963 | Of the trade during the past year. Hudson’s Bay shares have 
| i Veneuela 8 X, 1882s wn $8 5 wv 30 8 = 2h. & .. 82 | advanced on the good prices obtained at the fur sales. 
| 
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The following are the latest closing prices, &c., of the more 


important miscellaneous issues :— 
rr Making up ” 

7—Closing Prices~ _—— Rise Prices. 
Last Week. To-day. or Fall. Mar. 14. Feb. 23. 

Allsopp Ordinary one Te ci nin — 0 nget- ane 

Bank of Ireland suadeiaei ven ae sit 

British Broken Hill Proprietary sore an re 

De Beers 18 we . eee Oe 

GEBROTD .. ..00.00..00.c0sccece: 008 evenpes < a a 

New York Breweries... . ...... . .. 

Nitrate Railways 

Primitiva Nitrate 

Rio Tinto Shares 

St. Louie Brewery ... 


FORTHCOMING MEETINGS. 


The following meetings are to be held during the ensuing week :— 


Place and Time. 


Company. Class. Date. 


Alex. Thom and Co. ............ General ............,Mar. 21/Dublin 
Ammonia Gas Purifying &c...|General ean 22|Winchester House, at 3 
Arcas Plating Co. ...............|General 20 Winchester House, at 12 
Australian &N.Zealand Mort.|General 20 Cannon street Hotel, at 1 
Barrow Hematite Stee! General 24/14 GtGeorge st, S.W., at 12 
Bolckow, Vaughan, and Co...|General . 24, Manchester, at 1 
Caledonian Railway 21/Glasgow, at 1 
City of Glasgow Union Rly..|Special ... 20/Glasgow, at 12} 
Deutsche Bank ................../General 21; Berlin 
Didcot, Newbury, & South- 
ampton Railway Adj.-General .. 
Direct Spanish Telegraph ...|General 
Elkhorn Mining ..................,@eneral 
Equity and Law Life Assur.. |General ........... 
Fire Insurance Association.. ‘General .... 
General & CommercialInvest. |General ... 
G. N. of Scotland Railway ...|General 
Great Western Colliery |General 
Indem., Mut. Marine As:ur....|\General ..... 
Jay Hawke & Lone Pine Con.|General 
Land Corporation of Canada.|General ........... 
Lanarkshire & Ayrshire Rly..|General ........... 
Law Reversionary Inter General ...... 
London Assurance 
London Bank of Mexico and 
South America General 
Marine&Gen. Muti. LifeAssur.|Ex-General 
Mersey Railway General 24, Worcester House, at 2 
Mexican National ... .....ccccesJoserss.s:cesseese ccesee 20'New York, at 12 
Mid-Wales Railway .......... |General 24 
Natal Land and Colonisation |General 23|Cannon Street Hotel, at 12 
National Marine Insurance..,|Ex-General ...... 23)2 Threadneedle street,at 24 
Northern Pacific......... .......;S8pecial .... 20|New York City, at 12 
North’s Navigation Collieries General ............ 21| Winchester House, at 1 
Otis Steel |General ..........0 22) Winchester House, at 2 
Rio de Janeiro City Imprvmts;General ..... ..... 22|Winchester House, at 12) 
Scottish Mortgage and Land! 
Investment of N. Mexico...'General 
Trident Line of Steamers .. |General 
Trust Loan&Agencyot Mexico General .... 
Trst, Ln., & Agcy. of Mexico. |General .... 
Val de Travers Aspha'te ...... General ... 
William Jessop and Sons......\General .. ... 
Zafra and Huelva ..............|General 


22; Westminster Pal. H’tl, at 1 
24| Winchester House, at 12 
24| Winchester House, at 12 
21) Lincoln’s-inn-fields, at 1 
21 Winchester House, at 12 
23 Cannon street Hotel, at 124 
2? Aberdeen, at 1 

23 Bristol, at 2 

22, Winchester House, at 12 
24 winchester House, at 12 
24 Winchester House, at 1 

21 Glasgow, at 3 

21 Lincoln’s Inn fields, at 12 
22 7 Royal Exchangesgq., at 12 





22:144 Leadenhall street 
22 14 Leadenhall street, at 3 





20|Glasgow, at 12 
23|Winchester House, at 11 
20| Winchester House, at 2 
20| Winchester House, at 2 





22 
22\Brightside, Sheffield, at 24 
22) Madrid, at 2 


Hlotices and Reports. 


RAILWAY COMPANIES. 


ENTRE R108.—The accounts for the six months ended December 
31st, 1892, show a profit of £42 8s 9d, which, with the interest on 
the bonds held by the company, gives a balance at credit of net 
revenue account of £14,256, out of which the board have declared 
an interim and further dividend at the rate of 2 per cent. per 
annum for the five months ended June 30th, 1892, on the pre- 
ference shares, making 4 per cent. per annum up to that date. 
The directors’ report to the shareholders will be issued on or about 
a 29th, and the dividend warrants posted on the following 

ay. 

GREAT NORTH OF SCOTLAND.—The revenue of the half-year ending 
January 31 is £195,040, as compared with £192,123 in the corres- 
ponding period of last year, being an increase of £2,917. After pro- 
Viding for interest and preferential charges there remains a balance 
of £16,107. This balance will admit of a dividend on the ordinary 
stock at the rate of 3 per cont. per annum, leaving £2,305 to be car- 
ried to next half-year’s accounts, 


MANCHESTER, SHEFFIELD, AND LINCOLNSHIRE.—The total traffic 
receipts of this company’s railways and canals (exclusive of joint 
lines) from July 1 to March 5, 1893, amounted to £310,073, as com- 
pared with £333,886 from July 1 to March 6, 1892. The total 
expenses, including rents, toll, duty, &c. (exclusive of joint lines) 
from July 1 to March 5, 1893, were £238,688, as against £238,962 
from July 1 to March 6, 1892. Note.—The receipts and expenses 
for the corresponding period of 1892 include two days more than 
the current period. In order to make a correct comparison for an 
equal number of days, the figures for the two days should be added 
to those above shown for 1893, which may be estimated at £11,000 
for receipts and £6,000 for expenses, 


MERSEY.—The report of the directors for the half-year ended 
December 81st last states that the total receipts from all sources 
have been £39,148 Is 6d, as com with £33,876 4s 8d for the 
corresponding period of 1891. The working expenses have been 
£29,119 8s 3d, or at the rate of 74°38 per cent., as against £26,493 6s, 
+ haga to 78°20 per cent., for the corresponding six months of 1891. 

@ exceptional charges for pumping, ventilation, and hydraulic 
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lifts for the past six months amounted to £7,072 13s 4d, equal to 
18-06 per cent., as compared with £6,548 16s 3d, or at the rate of 
19°33 per cent., for the corresponding period of 1891. 


NORTH BRITISH.—The directors recommend for the past half-year 
the payment of the full dividend on the ordinary preference, and at 
the rate of # per cent. per annum on the ordinary stock, carrying 
over about £5,948. For the corresponding period dividends at the 
same rates were paid, and £5,000 was carried forward. 


NORTH-EASTERN OF URUGUAY.—The board have declared an 
interim dividend at the rate of 7 per cent. per annum upon 
the preference shares, and 6 per cent. per annum upon the 
ordinary shares of the company for the half-year ended December 
31st, 1892. The warrants for interest will be sent out on Thursday, 
the 30th instant. 


SOLWAY JUNCTION.—The accounts for the half-year show a 
balance at credit of net revenue account of £1,484 6s 6d. This will 
admitof the payment of interest at the full rate of 34 per cent. per 
annum on the first debenture stock and 1 per cent. per annum on 
the debenture stock of i873, being at the same rate as was paid in 
the corresponding period of last year, and the balance to be carried, 
forward is £12 14s 5d. 


WELLINGTON AND MANAWATU.—Under the ‘“‘ New Zealand Land 
and Assessment Acts of 1891 and 1892,’ taxation is levied on the 
debentures of the company at stated rates in the pound sterling, in 
accordance with an Annual Act to be passed by the New Zealand 
Legislature for that purpose. It has been necessary in the interest 
of the debenture holders to pay the amount demanded in the colony, 
and a sum has been paid by the company, as agents for the deben- 
ture holders, calculated at the rate of one penny in the £on the 
face value of each debenture, i.e., at the rate of 8s 4d per £100 deben- 
ture, and a Ceduction will be made accordingly from the payment 
of the coupon falling due on June 1 next. 


BANKING COMPANIES. 


ANGLO-ITALIAN.—A further dividend of 6 per cent. is recom- 
mended by the board, making a total distribution of 8 per cent. for 
the year ended December, 1892. The sum of £1,000 is to be added 
to the ordinary reserve fund, leaving £544 undivided, 


AUSTRALIAN JOINT 8TOCK.—The report for the half-year endin 
December 31st last states that the net profits, after making all usu 
provisions and adding the balance brought forward, amounted to 
£81,816. The directors recommended that the reserve fund be 
increased to £510,000 by an appropriation of £9,595, that £52,848 
be devoted to the payment of a dividend at the rate of 15 per cent. 
per annum, and that £19,373 be carried forward. 


BANK OF AFRICA.—The report for the half-year ended December 31 
last states that after providing for bad and doubtful debts the net 
profits, including balance from June 30, 1892, amount to £25,620, 
which it is proposed to apply as follows :—Dividend of 58 per share 
(being at the rate of 8 percent. per annum) free, of income-tax, 
£10,000 ; bonus of 1s 3d per share (being 1 per cent. for the half- 
year) free of income-tax, £2,500; transfer to reserve fund, £7,500 ; 
balance to next account, £5,620. 


LONDON OF MEXICO AND SOUTH AMERICA.—The report states that, 
after making provision for bad and doubtful debts, the sum at the 
credit of profit and loss, including £16,334 brought in from the 
previous account, amounts to £43,754. An interim dividend of 4s 
per share was paid last September, and the directors now recom. 
mend that a further dividend of 4s per share be paid, making a 
total distribution for the year 1892 of 8 per cent., free of income- 
tax. This will absorb altogether £32,000, and leave a balance of 
£11,754 to be carried forward to profit and loss new account. 


LYMINGTON—ST BARBE AND DANIELL.—The balance-sheet dated 
December 31, 1892, is as follows:—Partners’ capital, £20,000; 
current and deposit accounts and reserve, £51,593" ; notes in circu- 
lation, £1,209; total, £72,740. Cash in hand, .2,545; securities, 
£25,557 ; bank premises, &c., £7,750; loans ana advances and bills 
discounted, £36,888 ; total, £72,740. 


NATIONAL OF INDIA.—The report for the year ended December 31 
last shows a net profit, including the amount brought forward, of 
£86,612. Anad interim dividend at the rate of 6 per cent. per 
annum was paid for the half-year to June 30, and £38,875 has been 
applied in writing down the rupee capital to 1s 4d rupee. The 
directors now recommend a further dividend at the rate of 6 per 
cent. per annum, and an addition of £1,500 to the Officers’ P n 
Fund, leaving a balance of £16,237 to be carried forward. The 
reserve fund remains at £100,000. 


ATLAS.—The report for the year ending December 31, 1892, states 
that 573 policies were placed on the company’s registers, assuring 
£399,311, at annual premiums of £13,296, and single premiums of 
£2,186. Proposals to the amount of £37,157 were declined. Claims 
arose under 193 policies for £140,886 2s 9d, including bonus addi- 
tions. The premium income of the department was £114,349, 
showing an abeiise of £3,427. The life assurance funds, including 
the life investment reserve fund, amounted at the end of the year 
to £1,382,878, having decreased during the year by £11,347. 
decrease does not represent loss, but reduction of liabilities. In the 
fire department the net pease amounted to £301,079, and the 
losses to £199,200, being 66°1 per cent. upon the premium income, 
The losses of the year under review have been more severe than 
those of any year since 1883. The surplus of the fire account is 
£6,986, which with interest, dividends, &c., yields a total surpius 
for the year of £26,914, out of which the directors have declared a 
dividend for the year 1892 of 22s per share free of income-tax 
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BANK STATEMENTS. 
The following statement shows the position at the end of February of banks which issue monthly and quarterly 


statements of accounts :— 


| 


Paes Fe | 
Liabili-| Deposit | 


| 
| ties to | and Cur- | Miscel- ee 
| Share- rent Ac- | | 
holders. counts, &c.| laneous.| TIES. | 





£ a 
§| London and County ...... '3,067,642 34,232,397 3,469,246, 40,769,195 














} 


| Cash on : | 
Cash at | Discounts) ,,. 
oll Call and Invest- | where gma Miscel- | TorTaL 
Bank - ' Short | ments. | stated kc » |laneous.| AssEts, 
Se cae: Notice. separately Pes ad Ae 
£ | £ | £ | £ £ | £ x 
. RAE RENE LET ee 9,094,200;2,068, 119 60,700,205 
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(being 22 per cent. on the original paid-up capital of the company) 
amounting to £26,400. An interim dividerd of 5s per share was 
paid on September 23 last, and the balance of 17s per share will be 
payable on and after the 30th inst. The remainder of the surplus, 


£514, will be carried to the reserve fund. The fire and reserve funds 
#| will then stand at £315,733, 


; MISCELLANEOUS COMPANIES. 


BARROW HEMATITE STEEL.—The report for the year ended Decem- 
}| ber last states the profit for the year 1892 is £73,562 9s 9d, and the 
4] total available, after payment of interest, &c., is £51,951. The 
4| directors recommend that this amount shall be applied as follows :— 
In defraying special expenditure on furnaces, steel works, and mines 
not chargeable to capital, £21,797 ; in payment of dividend for 1892 
on the 8 per cent. preferences, £2,262; payment of 6 per cent. 
} preferences for 1892, £22,500 ; carrying forward an undivided profit 
j j}} of £5,392. 


BRITISH AMERICAN LAND.—The report shows that the available 


j }| funds amount to £13,722, from which the directors recommend the 


payment ofa dividend of £1 per share (free of income-tax) and a 
return of capital of £1 per share, thereby reducing the paid-up 
amount of the shares to £25 each. These payments will require 
the sum of £11,194, leaving a balance of £2,528 to be carried forward. 


Ae It is proposed to divide the 5,597 shares of the company with £25 
7 # 


paid into 5,597 shares of £1 each, and 5,597 shares of £24 each. 
BRITISH COLUMBIA LAND AND INVESTMENT AGENCY.—The report 


1 i| for the year ending December 31, 1892, states that the accounts, 
+ ; after making provision for bad and doubtful debts, show a sum of 
; '}| £2,100 now to be dealt with. The directors recommend writing 
t ‘}} £1,000 off goodwill, reducing that item to £7,000; paying a final 
ZS dividend of 24 per cent., making a total distribution of £1 5s per 
he £10 share, or 12§ per cent. (the shares issued January 1, 1892, 


ranking as from due dates of calls); and carrying forward the 
balance of £225. The reserve fund now stands at £10,000, and will 


be further increased to £16,000 by payments of premiums on shares 
issued January 1, 1893. 


BRITISH AND AMERICAN MORTGAGE.—The revenue account for 
the year ended December 31 shows a net profit of £30,363. In 
4| September last dividends were paid of 25 per cent. for the half-year 
4} on the preference and of 5 per cent. on the ordinary and “ B” 
share capital. The balance available, including £506 brought 
forward, amounts to £19,918, and it is proposed to pay the 
or shareholders a dividend of 24 per cent. for the half-year, 
}| less income-tax, making 5 per cent. for the year; to pay the ordi- 
nary and ‘“ B”’ shareholders a dividend of 5 per cent. for the half- 
year, tax free, making 10 per cent. for the year; to add £7,506 to 
the reserve fund; to add £500 to the contingent reserve fund; and 
to carry forward £678. The reserve fund will now amount to 
£80,500 

CANADA NORTH-WEST LAND.—The accounts for the year show a 
it] profit of £4,468, and, including the amount brought forward and 
4| £3,000 transferred from the contingent account, there is a balance 


at credit of profit and loss of £12,468, out of which the directors 
recommend a dividend of 1s per share. 


te 


CANADA SETTLERS’ LOAN AND TRUST.—The balance of profit for 
the year 1892, including amount brought forward, is £5,963. The 


msl; directors recommend a dividend of 5 per cent. for the year, which 


will absorb £4,069, leaving £1,895 to be carried forward. 


ol NICKOLLS, AND COOMBS.— The directors have declared a 
dividend of 3s on the preference and 6s per share on the ordinary 
shares (less income-tax) for the half-year ended December 31, 
: making 6 percent. on the preference and 10 per cent. on the ordi- 
: nary shares for the whole year. Dividends will be paid on the 


21st inst., by Messrs Glyn, Mills, Currie, and Co., 67 Lombard 
street, E.C. 


CUNARD STEAMSHIP.—After withdrawing £25,000 from the insu- 
: | rance fund, the directors have decided to recommend a dividend of 
g 2 per cent. for the year ended December 31 last. 
} | _ DIRECT SPANISH TELEGRAPH.—The report for the half-year endin 
: December 31 states that after adding the usual sum of £2,500 to 
the reserve fund, the balance of profit and loss amounts to £2,939. 
« Out of this amount the directors recommend the payment of the 
: dividend at the rate of 10 per cent. per annum on the preference 
; mae, tax enn - the rate of 4 per cent. per annum (free of 
come- on the ordinary shares. i i 
Mnlonce of Beas: Waten ry shares. There will then remain a 
; 


will be D 
now amounts to £33,274. transferred to the reserve fund, which 
EaSTMAN’S.—At the 


neral i 
March 15, Lord Greville’ meeting of the shareholders on 


in moving the adoption of the report, | £7 


said that the result of the business in 1892 showed a great improve- 
ment over 1891, though not sufficient to clear off all the loss sus- 
tained in that year. During the first six months good profits were 
made, and on July 1 they were able to pay 4 per cent. on the pre- 
ference shares, having earned sufficient to cover the loss brought 
forward from the previous year, and pay the dividend. In the 
second six months, owing to the failure of the English harvest, 
large numbers of home-reared stock had to be sold on a market 
weakened by general trade depression, and low prices had to be taken 
for all imported meats. He was glad to say that better prices were 
now ruling, and it was the general impression in the trade that the 
worst was past. The business in America continued to increase, 
and was satisfactory, the New York trade showing every sign of 
healthful development, while the retail business in the United 
Kingdom had been further extended. The board had transferred 
the reserve of £20,000 for the equalisation of dividends, as shown 
in the balance-sheet, and had only drawn their fees for the first 
half of the year, when business was profitable. They had now re- 
solved to forego all claim to the balance due in respect of 1892, and 
not to draw more than half their fees. until the ordinary share- 


holders had received a dividend of at least 5 per cent. The report 
was unanimously adopted. 


HENRY BUCKNALL AND SONS.—The directors have resolved to 
declare an interim dividend for the six months ended the 28th ult. 
at the respective rates of 6 per cent. per annum on the preference 


shares and of 8 per cent. per annum on the ordinary shares, pay- 
ale on the 25th inst. 


JUNIOR ARMY AND NAVY STORES.—A dividend at the rate of 5 per 
cent. per annum, free of income-tax. for the six months ending 
December 31, 1892, payable on and after April 4th, is declared. 


LONDON GENERAL OMNIBUS.—The report for the half-year ended 
December 31, states that the gross receipts were £408,425, against 
£399,639. The average number of omnibuses running was 865, 
against 872. The total expenses on revenue account were £392,321, 
against £396,344. The directors propose a dividend at the rate of 5 
per cent. per annum, tax free, for the half-year, leaving £2,028 to 
be carried over. The report of the committee of investigation 
appointed to look into the charges made against the board by Mr 
Robert Gresley Hall, the managing director, is given in full. The 
substance of their conclusion is as follows :—“ Generally, your com- 
mittee are unanimously of opinion that Mr Hall’s charges were 
made with a recklessness which cannot be too strongly condemned, 
little or no evidence having been adduced in support of the state- 
ment that loss had fallen upon the company by the changes made.” 
The directors remark that it must be apparent to every one that 
henceforth it will be quite impossible for the board and Mr Hall to 
work together with advantage to the company, and resolutions te 


cancel Mr Hall’s appointments will therefore be submitted for the 
approval of the proprietors. 


MIDDLE-CLASS DWELLINGS.—A dividend of 4 per cent. for the year 
1892 is proposed by the board, carrying forward a balance of £656. 


P. AND W. MACLELLAN.—The directors recommend a dividend for 
the half-year ended December 31, atthe rate of 6 per cent. per 
annum, carrying forward £2,834. 


RIO DE JANEIRO CITY IMPROVEMENTS.—The report of the directors 
for the year ended December 31, states that notwithstanding the 
low rate of exchange prevailing during the past year, after provid- 
ing for all current expenditure, the debenture service, interest on 
the new shares, and the usual appropriation to the sinking fund, 
the disposable balance of revenue (including £257 brought forward) 
is £13,046. The directors recommend a dividend of 5s per share, 
leaving £3,046 to be carried forward. 


SPIERS AND POND.— A third instalment of 4s per share, less 
income-tax, on account of dividend is announced. This payment, 
with the two instalments paid on October 1 and January 1 last 
respectively, makes 12s per share on account of the year ending 


March 31, 1893, the full dividend for which will be declared in July 
next. 


MINING COMPANIES. 


ELKHORN.—The report for the year 1892 shows 2. net profit, after 
payment of all charges and an allowance for income-tax, of £79, 
which, together, with the balance of £19,803 brought forward from 
the previous year, makes a total balance on revenue account of 
£99,687. Out of the profits for the year 1892, the board have paid 
four interim quarterly dividends, each at the rate of 40 per cent. 
per annum, together with a bonus of 24 per cent., amounting In the 
aggregate to £74,377 19s 6d, being a total distribution during the 
— of 424 per cent. upon the paid-up capital of the company, 

vin 


g @ balance to carry forward to the credit of the year 1393 of 
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MYSORE GOLD MINING.—The accounts for the year 1892 show that 
‘the gold sales in that period realised £249,331, whi'e the profit on 
the year’s working amounted to £133,167. Including £2,164 
‘brought forward from the previous year, there is a disposable balance 
of £136,627. From this dividends amounting to 10s per share have 
been paid, leaving a surplus of £474 in hand. 


NEW JAGERSFONTEIN.—In accordance with a cablegram received 
from the head office of the company at Kimberley, a dividend of 5 
per cent. has been declared for the quarter ended March 31 inst., 
payable to shareholders registered at that date. 

SOUTH AFRICAN GOLD TRUST AND AGENCY.—Dividends of 10 per 
cent. on the ordinary and 4s per share on the founders’ shares are 
recommended by the board, leaving a balance of £4,000 to be carried 
forward. 
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THE CORN TRADE. 
Mark Lane, Friday Evening. 


During the past week the weather has been changeable, with 
occasional flying showers over the greater part of the country, but 
for tie most part fair, though frequently overcast,and not much 
sunshine. Of the growing crops the reports, though not un- 
qualified, are on the whole favourable. Similar weather has 
prevailed on the Continent over a large area, In America, 
the crop reports during the week have been somewhat vari- 
able, but on the whole sufficiently satisfactory to give prices a 


downward tendency until just towards the close, when bad weather 
was reported, with a partial recovery in quotations. The wheat 
trade has continued dull throughout the leading markets of the 
United Kingdom, with prices still drooping ; but the actual changes 
are slight. The average price of wheat for the Kingdom is frac- 
tionally easier. At Mark Lane rather less money has been taken 
for English wheats, except primes: and for foreign; 3d to 6d was 
conceded in some cases to close sales. Flour on the spot 
has ruled dull, and with lower quotations from New 
York. American descriptions are quoted 6d lower here. The 
cargo trade for wheat has been very quiet throughout, and where 
sales have taken place, easier prices have been accepted. Only a 
limited business is reported. No. 2 club Calcutta, June-July, sold 
at 29s 6d, and April-June, 29s 3d, and in other wheats the principal 
sales have included Californian, on passage, December bill of lading, 
at 29s 14d; November bill of lading, 29s net, and subsequently 
rather less accepted. Australian, March-April, reported at 30s. 
La Plata wheats on good sample, by sailing vessel, sold 
early in the week at 26s. March-May shipment and April- 
May at 26s 44d f.a.q. Later sales were made at 26s 3d 
for March-May shipments, by steamer, and 2,400 tons said 
to have been done at 26s, Continent. Russian inactive. American 
wheats slow. Hard Manitoba parcels, March, sold at 29s; 
and May-June, also at 29s; hard Kansas on passage, 263 6d. The 
market has been adversely affected by the increased supplies of 
breadstufls on passage, and the merely nominal decrease in 
the American visible supply. Maize in all positions meets a 
slack sale, without much ani in prices, yet tending in buyers’ 
favour, but closing steadier. The sales have comprised Galatz- 
Foxanian at 20s 14d, and due out at 20s 3d, shipping or 
shipped, 20s; subsequent bids lower. Danubian to-day sold at 
19s 6d; Poti afloat also 19s 6d; and parcels American mixed 
to London, March-April shipment, sold at 19s 6d. The American 
visible supply has increased 522,000 bushels, or 65,250 quarters. 
rley, on the spot, is 3d lower, with a dull market. Cargoes 
uphold their value, but the market is slack. Azoff, April-May ship- 
ment, has been sold at 15s 14d, for Crimean Azoff, April-May, 15s 14d 
bid, and 15s 3d required, and for May-June 15s 34 bid. The spot 
trade for oats has m quiet, without appreciable change in value. 
Beans and peas sell slowly, at previous rates. To-day the market 
has been quiet for all kinds. 








COMPARATIVE AVERAGES OF GRAIN. 


The following is a statement showing the Quantities Sold and the 
Average Price of British Corn (Imperial Measure), in the six 
weeks ended March 11, 1893, and for the corresponding week in each 
of the years from 1892 to 1889: 
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bsh| gra beh! sd} e4 sa 

2} 16,837 7 60; 6&6 2 18 1 
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6; 16939 4) 2% 6 | 2% 1 18 0 

3| 18308 6) 2% 7 | 211 17 10 
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The following table estimates the home consumption of wheat 
a “ harvest year 1892-3, contrasted with 1891-2, 1890-1 
and 1889-90 :— 
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1892-3. | 1891-92. | 1890-91. | 1889-90. 
ee | | ee ee | eee eee 

owtn..| owes, | cwte owta. 
Importe—Wheat ‘28 weeks to Mar. 4) | 35,336,600, 39,916.2%, 30,852,709; 80,760,500 
Flour » | 11,540,906, 10,138,400 8,836,800) 8,506,7.0 








46,877,590 50,054,600) 39,699,200, 39,327,200 


—_ -—- 






































Add week ending March 11 —Wheat... 560,400 427,400, 582,308) = 701,6'0 
POOR cncciivns stietlesaivicossiscabandaiins 348,300 87u,000; 240,700, 473,400 
Total importe, 20 weeks .......| 47,780,390, 50,952,0%), 40,522,500) 40,502,200 
Lees exportse—Wheat ..........cccecceseeees | 451,600! = 80,000) 167,000 136,600 
FU accsssnsnecintnnieesteotinetseectapesene | 187,900 129,000 67,000} 80,700 
eens | <n <anmenipetineeatre 
Net imports..........ccccsecerseesese | 47,196,700, 50,533,000; 40,238,500 40,284,900 
Add to this the estimated sales of 
home-grown wheat ............cecesee. | 20,673,500, 22,023,000 25,657,000, 23,986.900 
Twenty-nine weeks’ home supplies ...| 67,870,200. 72,556,000, 65,945,5))) 63,370,900 
Average price of English whest, per’ os d | 8 d ed | e 4 
GUAECER 2... ccecerecrereccresscereneee seseeees % 0 |; S2lL | 38 2 29 11 
BW POF OWE .r.rccrereeceesserseees oceeeeee seeiel +. Sere ea 7 8} 6 1 
bushels. | bushels. | bushels. | bashels, 





** Visible supply ” in U.S. centres bush.) 79,104,000, 40,818,006, 22,892,000) 23,100,700 
Do ilo = in owes... | 42,377,143 21,866,000. 12,264,000’ 15,768,232 


Sg 
THE IRON AND COAL TRADES 





There are this week some indications of a revival in the pig-iron 
market, but all descriptions of manufactured iron and steel remain 
inactive. The Glasgow warrant market is reported very quiet. 
Closing quotations to-day are 40s 11d, 40s 9d cash ; 41s O4d, 41s one 
month. Hematite, 45s 104d cash, 46s one month. The return of 
Connal and Co. Stores is, in Glasgow 345,089 tons ; in Middlesbro’» 
54,258 tons. 

Iron reports as follows on the foreign markets :—‘‘ The situa- 
tion of the Austro-Hungarian iron trade is considered generally 
satisfactory, more orders having recently been placed. Steel- 


rail mills are moderately well employed. The Belgian iron 
market remains depressed. Notwithstanding, the production of 
pig-iron in the first two months of 1893 points to an augmentation 
of 3,265 tons, compared with that of the corresponding period of 
1892. The poor state of trade in Belgium is plainly indicated by the 
energetic manner in which makers of railway material in that 
country are competing for German contracts and considerably 
underbidding native offers, themselves not remarkably high. Busi- 
ness in France shows no important change. Provincial quotations 
continue firm. The incipient amelioration in the German iron 
market lately noted is preserved, but trade is, on the whole, still 
dull. The quantity of iron and steel and machinery exported from 
Germany during January exhibitsa decline of 7:7 per cent.on that sent 
abroad in January last year. Spanish iron-ore on the Bilbao market 
is slacker, but prices are unaltered. The mineral and metallurgical 
imports of Spain in January totalled 154,451 tons, against 199,029 
tons in January, 1892, the exports being 509,596 tons, compared 
with 458,053 tons. The Gertnan coal trada is strong, but, as we 
predicted, the formation of the syndicate is causing several orders 
to come to Great Britain which might otherwise have been retained 
in Westphalia- The French market is a trifle more active, but is 
not very steady. The Belgian mineral is quiet. The American iron 
trade shows little alteration. Steel billets and tin-plates, however, 
are both in better inquiry. 


Our Middlesbro’ correspondent writes as follows : The situation 
here is unchanged, with the exception that prices have been 
a shade better. But shipments are poor, and prospects of 
better trade are not yet discernible. The paltry reduction of 5 per 
cent. in wages obtained by the Durham colliery owners hardly 
meets their case. If prices of coal and coke go as they are going, a 
further reduction will shortly be requisite. No. 1, at 378 6d; No. 3, 
at 34s 6d; No. 4, at 33s 6d; Hematite Bessemer at 73s 6d. per ton, 
f.o.b. here, The consumption of pig-iron in this district remains 
small, and stocks continue to increase, a rare occurrence in March. 

Reporting on the South Wales coal trade, our Cardiff corre- 
8 elons states that during the last week the shipments of coal at 
the port of Cardiff have reached a very satisfactory total. Char- 
tering has been unusually active, and nearly all the collieries are 
full of prompt orders. Notwithstanding the pressure that there is 
for early delivery, prices show no signs of improving, and quota- 
tions remain the sameas last week. The opinion locally is that the 
low prices, combined with the low freights now current, stimulate 
the demand. The house coal trade is very dull, owing to the milder 
weather. 


ACE ERENT AT 


THE COTTON TRADE. 


LIVERPOOL, March 16. 


The market has been dull, with a very retail business doing. 
Prices have gradually given way, and quotations show gad to 4d per 
lbdecline. Sea Island has been in better demand, wi c e 
in prices. For American the demand continues small, and only a 
limited business has been done. Quotations are reduced —- Ib. 
Brazilian has been in limited demand, freely met at a of 
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ved per lb. Egyptian has been in fair request, but freely offered, 
and quotations of the current qualities are reduced yd per lb. 
Peruvian isin limited demand, and quotations of the medium and 
lower grades of moderately-rough are reduced 9,4 to $d, and of smooth 
ged per tb. In African a moderate business has been done at un- 
changed prices. In East Indian a moderate business has been done. 
Quotations of broach and Tinnivelly are reduced ged per 1b. 


“Futures.”— The market has been irregular throughout the 
week, with a downward tendency in prices, and the closing values 
show a decline of 7-64d to 8-64d per lb from last Thursday’s Circular 

,rates. The closing values are—Delivery :—American, any port, 
l.m.c., March, 4 54-64d ; March-April, 4 54-64d ; April-May, 4 55-64d ; 
May-June, 4 56-64d; June-July, 4 57-64d to 4 58-64d; July-August, 
4 59-644; Aug.-Sept., 4 59-64d; Sept.-Oct., 4 56-64d; Oct.-Nov., 
4 54-64d to 4 55-64d per lb.» The following transactions have taken 
—_ in Egyptian—Delivery: f.g.f., March 5, 13-324; April, 5444 ; 

lay, 57,4; June, 54d, 5 15-32d; July, 54d; Oct, 544; Nov., 5d, 
54d; Dec., 534d per Ib. 


The amount of cotton forwarded this week is 42,453 bales, and 
actually exported 10,165 bales. The decrease of stock this week is 
6,140 bales. The sales amount to 28,670 bales, of which 540 
are on speculation, and 2,210 declared for export. 


Faster Honipays.—The market will be closed from 1 pm. on 


Thursday, 30th instant, until the following Wednesday morning, 
April 5th. 


Same Period ss Period 
Desoriptions. 


American | a «tt ii 
Sea Island...perlb.| ... | 133} 16 | 17 
Florida ditto.......... 84 104° 134 12 

Ord G.O L.M Mid. G.M /M.F. 

American ......... .. | 44 412) 442 Bry) Sy&!| 

Brazilian. -F.. Fr. G.F. Gd.| Fne 
Pernambuco, &c....) + 
Coara, &0. .......00008 | oe | 
Paraiba | eee 
Rio Grande | ase 
Bahia, Aracaju, &0. | «.. 
Maceio | ove | 
Maranham........ 


Fey tian—Gallini | ... 
t ’ | 43 
Ditto White ° 
Smyrna, Greek, &. 
est Indian, &c. | 
Fiji Sea Island...... | + | ves 
Tahiti Seatsiand..| ... | «. 
Peruvian—Rough |... | «. a a anil oer RE 
panto Ban Boneh | ie 1. ey Re a, eae Oe 1" sie 3 7 
Ditto Smooth ...| .. | 4/2 5 ) § 5 } 4 5 5f, 
Ditto Sea lsland |... | .. | 7 | wee 1) brs ae 
veome | nee | one | BB] BE) 68 | 40 |) ow | Sh SE | owe | 42 
OF. GF.) F.G.\F Gd F.G.|Fus. GF. FG. FG. 6.F. F.G. F 
Surat—Hingungh’t)... | 44g. | 4B. | nae? | 45 | 
Ginned Dharwar 4 | 4} ‘- 
M. Gin’d Broach | .. pian F ac | 4}a 
Dhollerah ......... 131% 4% 4% 
4 44 | 
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Imports, Exports, Consumption, &e. 


Imports from Jan. 1 to Mar. 16 ..,....c..sceeee poenone “ sees 1,164,90 
Exports from Jan. 1 to Mar. 16........ ...-cccsse ee Cancale Or 346 
Stock, Mar. 16 7 _ 


—)*. * 
Consumption from Jan. 1 to Mar. 16..........ccsee08. TOLA61 


These figures show :— 


A decrease of imports compared with the same date last year of.,, ba 7 

A decrease of quantity taken for consumption of Saree me e278 
BAD SRGIINID OE ERIE GOTO IE sis cn od sncctncncy ens tes epcenecnccanee Qoavceneecovedocgns 33,020 
ih MORRIE TE DRONE WE a vcnccscsscecscodeoninocnenccccnceeses ssinatealadilenenaaieate 80,790 


In speculation there is a decrease ot 79,940 bales. 


The imports this week have amounted to 46,473 bales, and the 
quantity of American cotton reported at sea for Great Britain 


(including cable advices to date) is 60,000 bales, against 120,000 bales 
at the corresponding period last year. 


MANCHESTER, March 16. 


» The market shows no new feature, practically the position bein 

much the same as previous weeks. Buyers. still pursue a waiting 
attitude, and generally defer placing all but the most imperative 
orders until the labour difficulty is settled. Informal meetings have 
been held, with a view to arrange the matters in dispute, but hitherto 


without success. There is, however, 2 wing opinion 

termination of the strike will not be a ioe aanoek. oa 
many are looking hopefully to the results of a conference which is 
to be held on Saturday next between employers and operatives. The 
market is steady all round, but the business going on in nearly all 
departments of much less than average amount. In cloth, offers 
have been frequent for most India goods, but the limits have rarely 
met with approval, though, at the same time, some transactions 
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have gone through in shirtings and light fabrics, where sellers have 
slightly given way on quotations. In China no special demand ig 
experienced, and the results will be confined to a few orders for 
standard makes and for limited quantities. For home and smaller 
foreign markets a quiet trade in miscellaneous assortment has been 
concluded daily, but no operations of importance have been nego- 
tiated. Export yarns have moved off slowly. Some limited trangs- 
actions are reported for India and China, brought about by mutual 
concessions. Cops have only sold in retail, manufacturers me 
supplying daily wants. Wefts still command extreme prices for 
prompt delivery. Twists nominally unchanged, but somewhat 
irregular. Bolton counts firm, and more doing in the finer combed 
descriptions. Two-folds in rather better request, principally for 
Japan and Continent, but the business passing has not been large 
by any means. 


(I.) Comparative Statement of the Cotton Trade, 


| Price | Previous Weeks in 1893. 
| Mar. | Price | Price | Price Price Price 
| 


te 
} 
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Raw Ootton—Upland middlin perlb 0 4} 
a tto, good middling.........' 9 5r¢ 
_ Pernambuco fair................ 0 51% 
_ Ditto, good fair ..... cesseeeee: 
Yarns—No.40 Mule-twist fair, 2nd quality 
— No.30 Water-twist it i 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs 
27-in, 72 reed, ditto, 5 Ibe 2 ozs 

89-in, 60 reed, Gold End Shirtings, 37 
Yards, 8 1b8 4 O28 ......cereereesseeeee 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs 
40-in, 72 reed ditto ditto, 9 lbs 6 ozs...... 0 | 

39-in, 44 reed, Red End Long Cloth, 36 
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(1I.) Comparison with Previous Years. 


Price, | Corresponding Week in 
a Gatineau 
16, 
iva, | 1802. ! 3891 100. | x80, | 1898, 
| 
Raw Cotton—Upland, middling...perlb | 0 
- Ditto, good middling 0 
— Pernambuco fair ............ | 0 
0 
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-- Ditto, good fair..........0.+0 
Yarns—No.40 Mule-twist,fair,2nd quality 
— #No30Water-twist, ditto 0 
26-in, 66 reed, Printer, 29 yds, 4 lbs 2 ozs | 3 1 
27-in, 72 reed, ditto, 5 lbs 2 ozs | 4 
89 in, 60 reed, Gold End Shirtings, 373 
yards, 8 lbs 4 ozs 
40-in, 66 reed, ditto, ditto, 8 lbs 12 ozs... 
40-in, 72 reed, ditto, ditto, 9 lbs 6 oze... 
89-in, 44 reed, Red End Long Cloth, 86 
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THE WOOL TRADE. 


The wool market continues to be very inactive, and prices slightly 
in buyers’ favour, but there is no appreciable alteration to record. 

Our Bradford correspondent, writing on Thursday, says :—Since 
Monday affairs have taken a turn for the better in the Bradford 
trade. Not that manufacturers have booked any very large orders, 


for business in the home trade continues quiet, and there is not & 
great deal doing for America. Both these branches are likely to 
continue as they are for some time. Indeed, until we have a revival 
in the iron trade, and amore settled condition of the labour market, 
the outlook for the home trade must remain rather sombre, and, of 
course, the uncertainty regarding the nature and extent of President’ 
Cleveland’s tariff changes will keep back many orders. But in the 
raw material and in the export yarn trade there has been a quick- 
ening of activity, which is very welcome. Although in the last. 
two months of last year the export yarn trade had a very busy time, 
which has kept many of the spinners full of work ever since, there 
has been rather a lack of new business this year, except in mohairs, | 
which have all along been in good request. Now there is renewed | 
buying, and as it is evident that the yarn is going into consumption, 
and thatthe move is not speculative, a very healthy and even buoyant | 
tone prevails. Even merino wools, which haye been quite depressed 
of late, have felt the impetus, and prices have recovered appreciably. 
English wools, though the most fashionable, are not quotably 
dearer, for the reason that they have been very firm, an oad 
hardening for some time past, but lustre wools and mohair are 
against the buyers. . 
Messrs Willans and Overbury report as follows, under date 

March 15 :—“ Shortly after the close of the late series, a considerable” 
inquiry arose for bought in lots, of which some 4,000 bales were — 
placed at from }d to 3d per lb above the prices which had been bid 
in public sale. This demand chiefly related to Australian meriu@: 
greasy parcels, but the total sold included about 1,000 bales ar 
and Natal produce. A portion was taken for Germany, but the 
bulk went to the North of France,where some improvement in trade 
has recently been experienced. In this country an active busines$ 
is doing in medium to strong crossbreds, and in home-grown 
as wellasin the yarns and goods produced therefrom. The 

for merino qualities has been less active, and, until quite eo 
pame had a weak tendency, but at the moment more is doing, 

t would appear that the tops and yarns made from the cheapAustr® 
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lian purchases were gradually passing into consumption. Reports 
from the United States are encouraging, manufacturers there being 
fully employed, and with every prospect of continuance. Upon the 
whole, the general situation is distinctly better than it was a month 
ago, and, if the accounts to hand, which speak of a diminishing 
production in Australasia and at the River Plate, are to be believed, 
there seem grounds for regarding with confidence the immediate 
future of the staple.” 

In reference to the Antwerp sales, Messrs Helmuth, Schwartze, 
and Co. write :—‘ The sales opened on the 14th inst with a catalogue 
comprising 1,590 bales River Plate, and 474 bales Australian, of 
which 784 and 332 bales respectively were sold. There was a ijlarge 
attendance of buyers, and good competition, and prices for River 
Plate ruled on the average about 8 per cent. higher than in the last 
Antwerp sales at the beginning of February, and for Australian about 
5 to7 per cent. higher than London February closing rates. This is 
on a par with prices lately realised by private treaty. We quote an 
average Buenos Ayres of 30 per cent. yield at 5d, and good average 
combing of 35 per cent. yield at 64d per lb. The sales are to last 
till the 17th inst., and will comprise 7,200 bales River Plate, and 
600 bales Australian.” 

On the 17th Messrs Schwartze and Co.,add: ‘‘ The Antwerp sales 
progress with increasing firmness. Yesterday's catalogues included 
1,042 bales Australian wool, of which 809 bales were sold. Prices 
are reported to have ruled 1d above London closing rates.” 

Messrs, Goldsbrough, Mort, and Co., writing from Melbourne on 
February 6th, say :—‘‘ The sales were resumed on the 9th ult., after 
the Christmas interval, and have been held during the past month 
in alternate weeks; at present, however, a three weeks’ interval is 
in progress, and the concluding sales of the season will be held 
during the week beginning February 13th. A very firm market has 
prevailed, competition throughout has been most spirited, and a 
general improvement in values has occurred, placing wools all 
round fully up to the highest level of the season. The catalogues 
have necessarily been rather bare of good greasy wools, and the im- 
provement has mostly attended medium and average classes, for 
which during December the market was weak and irregular. For 
these prices are now 3d to 4d higher than December closing rates, 
while scoured wools, which have come forward freely during the 
month, have advanced fully 4d to 1d per lb. The contraction of the 
totals catalogued may have led to some increase of competition 
among the buyers, but the general disposition to operate, and the 
upward movement of values, would indicate a desire to execute 
orders in hand—if not an accession of orders with the new year— 
and some confidence in the maintenance of current values.”’ 








THE SILK TRADE. 





Prices are advancing slowly, and stocks diminishing. Supplies 
for the season are practically at an end. 





THE LEATHER TRADE. 





The leather trade is not brisk, but a fair general amount of busi- 
ness is being done, and late prices are realised. English butts of 
middle weights, light offal, and light calf skins are the articles most 
wanted, The supplies of fresh leather are moderate. 








JUTE, FLAX, AND HEMP TRADE. 





The Jute market has been inactive, and prices have an easier 
tendency, partly in response to the weakness in Calcutta, but 
chiefly owing to the position of trade in Dundee with the adverse 
advices from New York. First native marks have sold at £11 10s, 
March-April shipment, 

_ Flax on the spot moves slowly at current high rates, and there 
is little available in Dundee, or arrival, Petersburg firm. Riga 
crowns, £23 to £25 10s. High rates are obtained for flax yarns, on 
account of diminished production. 

f Sales of Manila a for arrival, amount to 8,000 bales, latterly 
including fair at £28 10s to £28 15s, March-June shipment, and 
the market is firm. Good seconds sold up to £25 5s, Last week’s 
receipts amounted to 15,000 bales. Fair quoted, £25 17s 6d, f.0.b. 
Mauritius and other kinds, by auction, met a steady demand, 








COLONIAL AND FOREIGN PRODUCE MARKETS. 
Mincing Lane, Friday. 
For Report of this Day's Markets, see “* Postscript.” 


, 5UGAR.—The market is firm, and in a healthy 
18 at present well supplied with Cane-grown, and 
any demand in that tion. 


sition. America 
anaes oe meet 
: peculative prices of the latter are 
rather higher, partly owing to buying for the Continent, and the 
wane tendency of pricesin Germany. Refined is steady, at the rise 
3d quoted last week, and the trade have bought to a moderate 
extent. In Cane-grown a more steady tone prevails. The supply of 
 pegeey: Demerarais moderate. 5,400 bags, by auction, brought 
3 8 to 18s 3d. 240 barrels 1,687 bags syrups, 11s 6d to 15s 6d. Cane 
Sggery, to arrive, is rather higher. For new crop Java, 16s 


demanded. In the refined ket 
dinege claod wakes . mar there has not been any further 


Imports and Deliveries of Sugar into London from commencement ot the year to 
March 11, with Stocks remaining at the latter date. 


1893, 1992, } 1891 1890. 

Tora, Tons. Tons. . Tons. 

O00 eee eee eee ees eee 30,000 we 49,500 vee : 68,500 woe 48,000 

Delivered anaes wisdiienine . a: am SO es Ce a | ee 

BOCK .. eeecssecescersereere 17,400 ve. 30,100 ., 31,500 .. 37,900 

Stock. United Kingdom 70520 .. 90,600 .. 107,300 ... 145,800 
Cane, Jaggery, percwt.. 10/3 ove a web ce .. 96 100 
Crystallised erara... 16/619/0 ... 176 18/6 ... 17/6 19/6 .. 15/6 180 

Beet, 88 per cent. f.o b.. 14/4514/6... 14/0 .. Sae aie 12/3 
Fine French loaves, f.o.b. 17/918/0 .. 180 18... 17/618/0 ... 16/6 16/9 
Java afloat, Nos. 15 to 16 16/6 169 ... 15/9160 ... 15/10. «—«15/0 15/6 

Tate’a cubes, No.1 ...... S10 i xm 21/0 eco! » BOG . 19/6 


Jaggery.—For arrival 1,500 tons Cane at ‘10s 3d, March-May 
shipment, London. 

Java Cargoes.—One of 2,580 tons, December, at 16s 6d for the 
United Kingdom. 

Surinam.—1,193 bags crystallised, by auction, sold at 17s to 17s 3d, 
and 542 bags syrupsat 13s to 14s 3d. ° 

Beet Sugar has fluctuated slightly during the week, closing 
firmer. To-day 88 is at 14s 44d to 14s 6d; April to June, 14s 6d to 
14s 9d. Next season’s, November-December,-13s. Ready sold at 
about the basis of 143 4gd for 88. Seconds, 12s to 123 74d per | 
cwt, f.o.b. 


Refined.—Dry goods are steady, at the recent improvement. Pieces 
in moderate demand. Yellow crystals sell at 17s 14d to 17s 44d. 
Foreign goods quiet. Fine Paris loaves and cubes are about the same 
as last quoted. Granulated quiet. 


cocoa.—There is a strong market generally, with very light sup- 
plies of West India. At Tuesday’s public sales a few lots Jamaica 
brought 68s to 68s 6d. Ceylon maintains a high range of prices, 
although further supplies have arrived. 653 bags, by auction, on 
Tuesday sold at 122s 6d to 125s for good to finé, with a few very fine 
at 130s. Foreign descriptions firm, and a fair demand for Guaya- 
quil. 668 bags of the latter, by auction, were bought in. 


RUM.—The stock of Demerara continues large. Some business 
has been done at 1s 14d per proof gallon. 


COFFEE.—The heavy supplies at public sale have not affected 
prices to any extent, there being only a partial decline of 1s to 1s 6d 
during the week. Present quotations are relatively high, through 
the short crops in manyquarters. The estimate of the Costa Rica 
supply is reduced, and the next Brazil crop seems likely to be only 
5 to 5} million bags. Terminal markets are hardly so firm as last 
Friday. Good average Santos at Havre is this morning at 101f 50c 
May. At auction, 92 casks 34 barrels Ceylon found buyers at easier 
rates. 47 cases, 4,970 bags East India allsold at 1s to ls 6d reduc- 
tion. Mysore, medium to bold, as in quality, 102s to 115s 6d; 
small, 100s to 105s 6d; pale and grey, cherry character, 933 to 
96s 6d; small, 90s 6d to 91s 6d; Coorg, 102s to 113s 6d; small, 
99s 6d to 104s; Neilgherry, 103s 6d to 108s; bold, 109s to 115s, other 
kinds in proportion; Travancore, 100s 6d to 104s; small, 98s. 
Naidoobatum, greyish, 101s to 111s; a few lots fine bold up to 114s. 
93 half-bales Mocha bought in, 9,424 bags Central American went 
as follows: Salvadore, foxy greenish, 93s to 95s 6d; middling, 103s; 
grey, 97s to 105s; New Granada, grey, 993 6d to 103s ; Columbian, 
ordinary, palish and mixed, 87s to 89s ; Guatimala, middling to fine, 
102s 6d to 107s; Costa Rica: palish to middling, 96s 6d to 104s 6d; 
good to fine, 104s to 109s. Of 1,551 bags Brazil, a few Santos 
brought 85s to 88s 8d, quay terms. 


Imports and Deliveries of Coffee in London from commencement of the year to 
March 4, with Stocks on hana. 


1893. 1892. 1891. 1890. 
Tons. Tons. Tons. Tons. 
nn | nme Bonet ee 
Delivered, home use ............++ an an nae on 358 ‘oo 
. GEO dec ciecccsercioes éve . ane. cs Q 
Beth ccccneencnn nn. 660 0. tee = te 
Mid. Coylon .........0..+4 per cwt 109/ 114/... 103/107/ .. 1€5/ 110/ ... 102/ 106/ 
Closing Prices at this Afternoon’s Call. 
April. May-June. July-Aug. Sept.-Nov, Dec.-Jan, 
Fair Channel Rio......... 80/6 ... 79/99 .. 78/9 .. 7/0 .. 770 


TEA.— Reports of the country trade are unsatisfactory. The feature 
of the week has been the large supply of Ceylon by auction, viz,, 
22,000 packages, which led to irregular, and in some cases 3d to 
$d lower rates. The bulk of the above found buyers, an the 
qualities generally were not satisfactory. Fine tea is at present 
rather scarce. With prolonged drought shipments have fallen off. 
Indian growths opened at a partial decline, but afterwards became 
firmer, closing with a steady tone. The catalogue comprised 24,000 
packages, a portion of which bought in. China teas remain inactive, 
and without change as regards prices. There have been only 13,061 
packages printed. 

RICE.—With a firmer market, there is some advance demanded 
for Burmah to arrive. Since last Friday three steamer cargoes sold, 
all Necrancie, March-April, at 6s 3d to 6s 43d, open charter. 
London cleaned steady. Business in Straits cleaned at 7s 9d, ex 
quay, Liverpool, 

8AGO.—At the weekly sales 1,371 —_ part found buyers at 
previous rates, from 12s to 12s 6d per cwt for fine small. 

SAGO FLOUR.—1,567 bags Sarawak withdrawn at 10s to lls 
per cwt. 

TAPIOCA continues quiet, with —— nigel. Of 1,559 bags flake 
at public sale, a few lots sold, including fine Penang at 1}d per Ib, 
1 987 bags pearl went at steady rates, some good medium ing at 


14s per cwt, 


BLACK PEPPER.—The market is —. — . i : — 
About 200 tons Singapore sold, to arrive, latterly at ) - 
May shipment. 46 bags low grey, by auction, jeaiiead 23d. 100 


Alleppy, 238 bags Teilicherry kind, and 460 bags Lampong 
drawn. 
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THE a ° 
n steady, but not active, 
f arket for currants has bee , , 
s . . FRUIT.—The m . t with 
: : with a large stock. oe . : j ; as. Elemes have met with some 
{ WEEEE SUUSER continacs very low in. peice, : March, | Raisins quiet, including Sultan 
i : bout 30 tons Penang, January aoe 
: Sales to arrive amount to a ‘ dto4%d. On the spot | inquiry. ; 
A ; Si re, various shipments, 44 ; : here is a good consumptive demand, and 
2. % 3 21-324 ; Singapore, the former. At the weekly sales 235 bags NITRATE s0DA.—There t. Cargoes 10s 14d to los 84 
eG 3ied to 33d paid for the ” at Bed to 33d, being lower. 428 | 9g, 104d to 10s the value on the spot. ’ 
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seeee ween Btk.* 3) 100/112,33) 173, 100 May&Nov. Ceylon Spee 44,106 7 | Op. ‘73 none snce'71) Do 1870 ....10! 63 74] — 9 250;000 eeopel tan Dist. Ord. l 
eet nnen Ones. Red. 34 100101 3] 721,700 Feb.& Aug) Do......... 4/102 41] Ja. Jy. n'ne| .. (Hungarian | $1,669,111 Midland, Consol. Ord, i 
Fea Ste ie5, Do’ 34 100107 9 | 181'300 Mara Sere Fijian Gv. Deb 4100 2 Gold Rents 4 | 96 6i] “6.741.186 North British Ord. Pref. ‘@ 
a 3:00 9f 9 | 109,400 Feb. & Aug Jamaica...... 4 102 4| JneDec 1 |P.orD. ‘Italian (Sard) | 9,163,660, Do Ordinary »........:) 
sit covls'thesnpitaGorp.isis silieeior S] oe [on et tere “<*" 6 [108 © | JueDeo) 2 |PiorD. Italien Be aS (22 | ARERR North- Kath. Gonsoia® 6H 
(7 9 ‘ fanitoba,1910 5 in 16 ly.| .. | *Dee. sels Gtuaié 2,020,400 Nort! ndon, Cons..... 
suasslonenees Conn bees i 100 13 1 6.100 Ja. & July eet 1806.6 ‘I me iz a :: *Dec. | Do sees es 5 | 90 93 nee = ae ge » Con.. “ito ° 
* rem: tee eesreceeseens 
117,000 Wey Uh Regis, iro1e 8 100 $68 94] | $3'300 MayiNov. Do Consk Db #0 3 | Ja Jiy.| 9 | *ADr. [Japan 873..7 [104 7] 405,123 Somerset aiid Ditaet --..) 
00. €30) Waivarkmpta Corp* a i 111 12 : | sit 2 2 2,048,170 South Kastern, Ord... a 0 
geocusese 4,107 9 ; 1893 Mexican, '88 6 | 8,374,910) Do rec. no diy, 
| Ts.t08 roo Mark Sept Ape Debs: 1926 a 109 11 ey. } or Pur! { ‘Do Ext, 906 | 818 8,374,610 Do Df untlleiepdPts | 78 oh 
—_______—| ,ff {000| Maya Nov. Do 10-40 -... 6/101 8 | Ja. diy.) -- | p,|Nicreus. ee | 83 % 6,192,284 Taff Vale “ Stock 1886...) 80 83 
ty. 4 (103 lo 1Oct} -. | .or orwegn, | 
* Beant Deea See st AE a - 4 jio7 9 a Nv, PurlorDwg| Do 1886... 8)/100 | 
8.Wales, | 
CORPORATION BONDS. aa Jly. “7 2. lee 8 .. |*July \Orange Free 
(Colonial and Foreign.) $951,000) se.aJly.| Dorosecoisea © (101 to | 2% oY ‘og| pBUBle --+32; 6 |103 6 __Yatas Laaeno a9 Fizep Repeats, 
——— —— meen lie & duly Do2y drawgs 6 |101 3 | Ja. Jly.| 3 Dec. 96) Paraguay, ‘86 .. Hp : 
7,201,000 Ja. & Juiy| Do 1903-10 .. 4 {101 3 | Ja. Sly. npe| .. |Portugueses | 2i | Lessing ‘Olosng 
| | 813,700 Ja. & July | De 1882 Loan 4 |101 : | 116 21 Name. Com es. Prices, 
a 7,186,300 Ja. & July| Do Inscribed 4 |109 1 ,| Marsep nine)... |Russlan, 1822, 6 116 2 amumnens 
| Name, yg 2 | Closng! 16500000. Apr.& Oct. q| Do Inscribed 34) ob 8 14 | preh’s| Do 1869 ....3 Birkenhead ............ LANW&GW 183 6 
$ cig Prices] 'sra,sow Ja. & July N-Zeaind,igia § 12 (4 | Qe Qrerly.| js | Ju Me | | oowoo {London snd ‘iackwail” Gt. Kastn... 145 48 
ly | Mi.5 *- aoe COME cen detrei orcs! aieap sa 
=| — ——|" st B00 sooltuna Ont. | Do Prov. Aucé 107 9 trly.| -. | July. | Do do IL. . aes Nettie bembOrenties ( 
ele — |108 11 wisi ay&Nov.) Do Insc. Stk. 4 | 1064 74 ay Nv| ‘16; *Aug.| Do(Nic. Rly. 4 shremsbury 8 Herta 4 Gt. Northn. as 6 
Al an arbour coer! os wi 
6 bo do +++-|L917|107 9 res.enel May& Nov. | fqpetcs rene) & | 108 7 Op. lad 12 | Suspd.'8. » 69 6 js 33 | ©% Bent Oharge.... ee $e ae 
6 Borough of Napier Con.......|1914,107 9 834,200! May& Nov. | 6 }106 7 Nv| Pur orDeg dante re ‘83-4 6 a eee te. 
T Borough of Timaru (N. Z)h....] 1910, = . 18,706 Ja. is July} Do1919...... 44/102 4 AplOct! eo | Bept. | Do West Coly. —_l 
6 Boston (U.8.) Sterling......... .. |101 600,000, Ja. & July Do 1912...... 6 107 9 Railway .. 6 Dananronn Brocns 
3| 3° Bs csnceneiee pesdbesiuan ta ca 1 254,600\ Ja. & July Queensisnd, x bas ‘ Ja. Jly.| .. | Dec, a! Foss a 33 aa (ie » 
¢ loity of Auckia’ “Gone. Acts "7d 1930124 26 19 909,900 Ja. & Juiy| Do 1913-16 .; 4 | 98100 | Ja, Jly.| 14 | Dec. 'speuishQu nick Presen ame. Closng 
$\ Debentures, 1885 ones on 107 10 10866000 Ja. & July Do In. 1916-24 4 |101 2 ¥ silver Mort. 6 = i jinn | : Prices. 
6 City of Buenos Ayres Debs. . 37 39 460,800 Ja. & July Sth. Australia, | Qrtrly. o'ne| ,-- Do 4% Bonds 4 | 2 ‘ . aden 
6 City of Cape Town ..........! 106 & | 1891-1900.... 6 | 97114 | Ine Dec! .. \P.orD, | Swedish 1878 4 bes a | % 
6 City of Christehureh (N.Z.).. ‘1936 123 2% 604,700 Ja. & July) Do 1901-18 .. 6 104 29 | ApLOct| .. | *Jan.| Do 1880 ....4 1 $30,066 Brecon & Merthyr A vee 4 [100 8 
€ City of Dunedin, Debs. ....../1925)122 24 | 949/000 Ja. & July | Do 1911-1920.. 6 104 16 j 600,169! Do B....4' 67 72 
| Do Redeemable ...........-/1006 114 18 |7 766'709 Ja. & July | Do 1894-1916., 4 ; 93101 | ApLOct! § | *July.| Turkish 066, 10 8,426,608 Oaledontan..............4 (186 7 
& | Do Consolidated .......... 1908108 10 |""go9'o00 Ja. & July | Do1929...... 4 volvi ont of 814,220 Cornwall Minerais .... 4 1296 20 
§ City of Hobart Town Gtd. ".. 1918 114 19 |, 365'300 ‘Apr.& Oct.| Doi916...... 4 (1012 Apl.Oet .Oct| 1 |Suspd Dol LET. i 86 67'| 904,704 Eastern & Midlands... 44 ii 78 
6 City of London (Ont,) Ist Pref 1893 10¢ 2 7,636,100, |Abr.& Oct. Do Inscribed -. | Aug. | Do Priority 4 644,440 Kast Lond., 2nd chg. A ‘| 116 18 
6 | Do Waterworks ............ 118981056 7 1916-36.......4/101 8 MarSep| Be coo la Converted, st $81,116, De 0. Ba ‘| ov 
6 City of Melbourne sbeeddon ++ 1907/1083 " 102,500) Ja. & July |Tasmnia. 1896 6 = 4 Series “A *. | 624,004, Do Srdcharge...... 4) -. ++ 
OB) De GO . cesscere ++ 1908)106 7 |, 552,800 Ja. & July} Do 1893-1901.. 6 i 06 15 | MarSep| ..| .- | Do Series es “B me Fy 172,920) Do Guarantocs serene BEI C 
6 [One ef Montreal Bierling...., .. 105 1,900,000/Ja. & July) Do 1908...... ° 10: 3] MarSep| .. +» | Do Series we. ai 250,000) Do Whitech. Extu.Gd. 2) 78 80 
:| so v2] 22 how. & | s900,000 da & July. oe ee eee 8 sa 'auy |<: lercheel Beet ei cit” | 1geeAst Farmeesscncsccccersscee & ish 
eeereecsseseseece 179 t nida cose a. |] ee | 
: (City 0 of Ottawa, Bterlin ° 311,300 Maras Do Debentrs 4 |:01 3 7 laa ise, 93 95 2,963 ost Glangow & 5.,West. .... ; 4 jis : 
eee reesereeee ee ee 7 1 rea’ OTD. cc eccvces i 
6 | Ds catch canadien : 6 2,107,000, Ja. & July Victoria, 1804 6 ‘100 2 | Stamped .. 4 = * iad Great Northern........ 8 |103 6 
6| Do + 2+5500+ 1896 104 6 |4's00,000'Ja. & July | Do 1890-1901.. 4 | 99101 | MayNv|.. | .. | Do(Masa)’d4 6 106 8 19 '818,608|\Great Western soceeeee @ [188 40 
6 City of Providence Coup. Bas. . Oo 6 5,000,000 Ja. & Jaly| Do 1904...... 44102 4| Ja, Jly.| .. oe Do....+-1900 6 |106 4,497,467 Do eeccumehedhaulie, of |b “4 
6 \City of Quebec Consolidated. | 1892! 5: °g |. 698,400 Ja. & July; DoRly.Ln.’81 4 100 2/| Ja Sly. 3. |... Do. ....1801 6 oo 3 | negevepe i pessbs ii36 Ga 
6 | Doof 1873........ vseeveees«/1809)108 3 |3,300,600 Ja. & July| Do insc. Stk. 4 11} 24] Ja. Jly.| 2. » ooo + 1806 6 | 11,908,210 Lancash orks.... 4 - 
Hi pe ot UBT «-. 00+ esas soveee| eee eeesen gee. BO pe ase. Oe. § as z, Qrtrly | 4 Oct. a y Unfa 1 emee (ages & Bowel pe ee ; 
0 Og recccescccccccs| u no! 10! sees ee ee | 
4 |City of Rome Guaran wool os | oo 08 ecenseeige & tely Do Ins 1921 | 884 94] MarSep| 1 (*Aug. Do Bir Loan 6 | ia"éa 4,576,922| Do Perpetual ....,. }149 61 
6 City of Rosario Ster. Bonds..| .. | 42 7 | “116,600/apr. &Oct (Westin. Aust. 44/106 7 APE ° Dol'ew 6,617,602 Lond, » he, Arb, 44|1i2 4 
6 City of South Melbourne 1916108 6 | 160,900\Ja. & July) Do.......... 4 105 7 Aug Pur chase Veneonsia, B. s\s0 3| 90ers po soresccereersees 46/188 40 
. Ww A Bydney --+.+0e 1904 - €2,100,Je, & daly ios dadusse S jos 7 Con. Dedt.. anim 188. ovens @ tas = 
6 |City of Toronto, Ster. . (1897/1028 igon,000| Lond. & &..Weat, A... 4 |ia8 4) 
Hi sang Soop ers te *s “Tie drawings are yearly To the eave of yo ehdlldiatesctees 1 
sees! nn Ss Os ee eeteeeeee 
$| Do Gen. Can, Deb o 7. eeelars 4 gene = are prefixed: In $06,000] London, Tilbury, he,"22 4 |La 38 
4) Do Bteri Bonds °...°"": 19g 108 {| FOREIGN STOCKS, BONDS, &e, | iocns ‘O, Sincr casce where share are draw- baile: Shot, & Ls, 
$ ‘Seas Goa. Bobs acer i 3 17 |____ (Coupons payable in London.) _| ings they are half-yearly. aimostt Metropollian erie itt 13, a3 
6 | Do Waterworks Debentures 1929|116 18 BONDS, &e. serevesssseseeoess BM 
6 |OCity of Winni Debentures 1907|118 20 FOREIGN STOCKS, ’ 21 eas | eee iath es ‘ink 6 |186 #2 
6) De Debentanes » Bat Gag Wet 4 Coupons payabie abroad.) ut aoa Do z 
spe ut ee, a ak a a eT as § 
8 bourne Harb, rece Lae eaetis 8 & z ca Bame. i sesevere & 1196 38 
or ylo Tramways Trust seeees/ 1916107 9 due. x 1,135,119) DO cescegereceressere M159 62 
\Na Napler Harbour Bonds --.-.: wisi 3 ee Lata 94,300 North London ....... is as 
6 inew y York Gi Clty (EE de tah teen at 2 Jon. July Ba wes matt a) a0 Verpet.,..... 4 |t37 30 
Flown Sr. ¢ : > Aiea actin opis’, | 22 29 Priest rau Ferpet.. ¢ ia 3 
4 oo ii Sb a ioe. Zev bs |: eee De 16706 | 31 83 1,000,16" Tall Vale ...cccccccseee 8 ~~ 2 
ids A emeeentomeients A 80 90 Avr. + | ee | Do prae9 5:00 
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340 THE ECONOMIST. 




























RAILWAYS. RAILWAYS. RAILWAYS. 
GUARANTEED SHARES AND STOCK BaitisH Posszestons. Amsnican Srocks.—Con, 
Presen : lo 
Se Name.’ | a fm Name, see — Name. i ry 
| 


£ 
2,131,108. Caledonian Cons.Gtd... ‘133 5 
2,179,200 Forth Bridge ..... eoooe 4 131 8 
770,125 Furness Cons. Gtd. .... 4 12! 23 
935,450 Glasg. & 8.-West. Gia. 4 125 30 
477,955 | Gt. rn Rent Chge, 4 121 3 
4,966, 605} Do Consolidated ....4 131 3 
8,044,490 Gt. Northern Perp.Gtd. : 134 6 
7,600,630 Gt. Western, Rent Chg. 5 165 67 
17,201,388, Do Consolidated Gul. & tee ef 
2,696,989 Lancashire & Yorks. .. 4 i33 6 
aera Raken ee |" 
ndon ghton, &c. 

} Consolidated Guarntd 6 164 6 
16,100,406 London & N.-W. Gtd... 4 124 6 
797,980 Lon. & 8.-W. Cons. Gta. 4 133 6 

1,066,083 Man., Shef., & Lincoln, 


<2 
1,330,000 Atlantic & Nth.-Westn. ‘| 
Gtd. ist Mt. Bonds .. 6 115 18 
62,513 ‘Buffalo& L. Huron£10 sh 6/3) 13 133) 6 $90,00 Do Eaeotiny 


| 
$33,:60 ‘Canada Central ut Mt. 5 106 8 
650,000 Canadian Pac. $100Shs. 3 | 853 63 
7,191,600' Do ist Mort. a 5 (134 16 
2,644,700) Do 60 Yr. Lnd.Gt. Bds. 3}. 102 3 
750, Do Algoma Branch, 
ist Mortgage ..... . 6 114 16 
166,000 Dasnies Orig. Stock.. 3 | 5S 62 
116,000, Do Perpetua) Pref... 7 137 42 


4,000,000, Do Termnl. 
2,049,000 


18/000, 000 Chi 


1,600,000 Chie. Mil., Mil., &St Paul 





so rae 106 7 


297,600, Do ist Mt. Perp. Bds. 6) 136 35 Dakota 13° eee 7 love! 12t 6 

: 1,360,000 DoChic.&L.8.1stM 6 1921 107 9 

406,168, Do Bonds, and Mort. 6) 126 38 25,340,000, DoChic AP. 1stMt; 6 1981 112 16 
nsin an 

1,800,000, Devinn Ist Mort. 6 1921108 8 


M 5 \1914 jee 1 


! oe Chic.& Mis. 
lena iv. bith 8 190 10 2 
528,000 ° ‘omah .. 

D Bt i. AE dg 1951 jna0 23 
6.000,000, el. & Had. Ist 
| Penns. Division 7 ‘1917 132 7 


( 44] ,000,000/ Do Mt.Bds(LonIs)7 1894 10¢ 7 
urn Hehehe" ARS | Aa irae et ty (Lee mene eae ten 
1, yo Rent Charge...... + x 28,435,000 Den. 1Con. 

360,000 Met. District, jdland ld 191,100 Gd. Trk.Georg. Bay,&c.1M 5103 6 S72 000 Det. iT ‘ail ‘Bde, 6 ais us 18 
| n OPEC 6 ccccee 1 g 2,895,500 o Con. Mortgage 112 
1,250,000 Do Perpetual Gtd. .. 4 136 17 eaera ion. - a ni 2% 
8,899,121 Midland(on. Per Rt.Ch. 4 134 36 3,420,000, Do ist Pref. em. oe 59 60 | 4.800,060 Galvst.&Harris.1Mt. 6 1910 ; 309 14 


























6,004, 577, Do Guaranteed Pref.. 4 134 36 
2,444,120 North Brit. Con No. 1.. 4 150 32 
$,600,413 North-Eastn. Cons..... 4 133 6 
450, = Do Stock. & Darl. A.. 6 162 ¢4 
1,060 Do do BandC.... 6 1¢1 83 
8 aoa ray | Do West Yartlepool.. 4 133 6 
68,600 North Stafford., £20 pd. 6 | 82% 3; 
40,000 §.-East (Rd. Ans. )£1 06 pd | 32 3 
984,300, Do Conpolidated Gtd. 144 46 


| 
j 
2,530,000. ST SU aes 
7,168,065, Do3rd do......... o oo] S28 22 
414,300, oe 2nd Equip. Bas... 6 i127 20 
4,270,375 Do Per. Deb. Stoek .. 6 |127 28 
’ as = Do do dc | 98100 


"toe, 00 Hamilton&N.-W.istMt. 6 i207 9 


459,200 Mid. of Can. Str. Ist Mt. 6 109 11 {20,000,000 Louis. & Nash. 
1,075,200 _ Do Cons. Mort. Sorte. 5 |109 11 | 1,960,000, Do Snkg. Fd. 

104,300 Mntrl.& Chapin. Ist Mt. 5 | 1104 6 

75,000 Montreal & Sorelilst Mt. 6 | 15 20 


400,000 Nwfndid.istMt.Ld.Fds. 13) 43 45 


PRavenence SHARES AND STOCKS, WITH 
Divipgenps ConTINGENT ON THE PRovits 
OF EACH SEPARATE YBAB. 


é 4 
to stlcatedontan, Pref. No. 1 j lig: 3 





3,104,000 GrandRapids&Ind., | 

| Ist Mortgage .... 7 |1890 115 

1,600,000 111. Cen, ist t. 

| Chic.& Spring. Div. 6 sees! 106 
2,600,000 ee shoxs. —- a site = - 
Do G.W. Per. Deb. Sk. 5 |128 28 |16,000,000 ¢ Gold Bonds .. 
1,700,000 Ind. & Vine. Ist Mt. 7 1908 126 30 
1, "402, 000. Do 2nd Mortgage 6 1900107 I1 
640,000 Manit’ba& N.-W.1Mt.1933 6 50 55 3, 000,000! Lehigh Vall Con. Mt. 6 /1923 125 30 
100,000 Melb.&H. BayUd.Ob.Bds 5,100 2 6,000,000 Long Isld. Gid. Bas. 5 1931 110 20 


Bads. 6 1930 120 2 
Bas. 6 i200 110 3 


6,000,000) Do. 1st Mt. Bonds, 

N. Orl. & M. Div.6 {1830 123 28 
4,000,000' Do 10-40AdjstBds. . 1894 103 6 
5,129,000) Do Gold Bonds. 1931 ALL 13 


town Gold Bonds.. 6 1924 93 $7 


Lt eae :30 2] 600,000 New Brunswick 1 Mt. 6 115 17 | 1,000,000 Memphis & Charles. 
1,689,800, Do 1878 ........ . 6 166 68 | —95'090 New Zea, Mid. L. £10sh. 6/| 4 6 . 
962,905; Do 1884 ........ 129 31] 745,000 Do ist Mt. Db., Seri ippas 74 78 | 1,882,000 Min&StLou.Gid.Bds.6 |1921, 200 6 
1,243,699) Do convertible 130 2 | g2,000,000 Ont. & Quebec Cap. 6 146 47 2/616,000 Minn, and Pacific let 














666,000 Cornwall Minerals aa 4,007,381 Do Perp. Deb. Stock 5 i131 33 
26 


676,000 Quebec Cutl. ist Inc. Bds 13) 24 


200,000 St Law &. Ott. 1st Mort. 4 99701 
$20,750 Temiscouata Ist Mt = 5 | 65 60 
719,000 TorontoGrey,& Bruce,R 

of Can.8ter. Sie acehae 4/101 3 


$ 

4 

4 

240,000) Eastern and Midland .. .. 
1,800,760) Furness, Con. Pref..... 4 120 2 

360, 000 Do Pref. Stock A. 4 

1,892,1650/Glasgow & 8.-West..... 4 

1,656,941) Do Pref. No.2 ...... 4 
6,038,798 Great East., Con. Pref. 4 198 31 
2,625,000} Do Redmptn Btk., 86 4 126 28 





| Mort. Bonds 
8,261,000 Mirn,SaulteSt Marie 
| &At. IstMt.Gld. Bds 4 1926 98 99 
8,277,000 Minn. & N.-Western | 
ist Mt. Gold Bis. 5 1934 60 70 
39,466,000 Mis. Kan. & Tex.1Mt. 4 | 83 &5 
3,000,000 Mobile& Birm. 1st Mt. 5 ‘1937 48 62 
30,000,000 New York Cent. Mt. 7 1903 124 29 


ose 6 1936 100 6 


ist Con. Mt. Bds. 7 (1920 138 42 


104,200 Wea. Grey & Bruce 
700,000) Do 1881 ...........066 : 126 38 fCan.Bds.ist Mt. 7 100 2 16,891,000 N.Y..Lake Erie, &W. 
2,400, a ae i 3 | 170,000 Wellzton. & Manawatu | | 
Dee teawsdsvtooane - , 
1,948,450] Do 1888.020020000077" 4 125 27 Shares, £1 paid ...... 34) 21 | 3,795,077) Do ist Cons. Mort, 












12,819,620 Gt. Northern, Perp. Prf 4 133 6 


400,000 Do do De sabanes : 6 102 
il, 665,612 Gt. Western. Con. Pref. 6 164 66 4 


10,974 Wind. & Annap. Pref. 


o 33,607,400 Do 2nd Con. 
199,009 Do Debenture Btock 4 "| 90 95 


Shares, £20 paid...... 


Fund. Bonds ..7 ‘1920 133 38 


Mrt. 6 1969 99 101 


44,447,000 N.Y. Pen.&Ohiol Mt. 7 1906, 224 73 


14,003,187 |Lane. & York, Con, Pref. 4 132 4 13,100,000! Do 2 Mort. Bonds ../1910} 3 4 
1,100,000) Do Pret, 1888. S +4 . 28,784,000 Do 3 Mort. Bonds 4915) 1 2 

» re 9 ° 
3,172,960| bo 2nd Consolidated 6 162 4 7,283,000 Norfolk&W-Gen Mt, "1981 125 27 

















6,686,184 Lond.,Chat.& Dov. Arb 4) 105 5) 6000000 Norfolk & West. 


869,632; Do ond Preference oo on( 49 62 
$8,080,620 London & N.-Western 4 133 35 
8,044,089 London & 8.-Western.. 4 1133 6 
1,099, 836] Do do, 1884 ......0. : 132 34 

400,000/London, Tilbury, &c. .. 4 122 24 
1,100,000 Man., Shef. & Lin. Pref. 4 122 4 
1,000,000] Do '1s72 $ 1 
1,080,000 Do 1874. 


AmBRICAN SHARES AND Bone. 








s 3 922,000 N. Pac. Ist Mt. 
Present | 


es 
Amount. Name £5) Prices 











SHA Z| 16,65 
67,607 | Alabamad, S A. A OxPret. | 10 | 224 : 000 Panama Subsy. 





Imp. 


| and Ext. Bonds 6 ‘1934 112 14 
1,500,000 Do Adjustmt.Bds, 7 1924 111 13 


Bds. 6 1921 1:8 20 


o } 

Closng]}1?,426,000 Nrthrn. Pacific Gen. 
: | 2nd Mortgage . a hal 111 13 
<2) 8,000,000' Do 3rd Mortga: e.. : '1937 108 11 
—— ———| 4,006,000 Ohio& Mis. 1stGn. Mt. 6 1932107 8 
4,000 Oregn.&Cal.1Mt. Bds 5 1927 98106 


Bds. 6 1910 95 9 


Bads.. 6 soz 114 17 


| 
| Island 1st Mort... 6 (1926, 96 99 


1,600,000] Do 1476 6 8 @ | 
’ o 166, 600 Do B Ordinary...... 10 | 2 23 | 3,000,000, Pen.Con.8k. d. Mt. 6 1905 118 22 
saeeet] Do covet, ‘TO ++ 8 148 30) 160,000 Ala, N. O. Texas, &c.. * | 9,900,000 Do 4) Gold Bonds 4}'1913\114 16 
2°602'035| Metropolitan ** Gg 198 28 i chi ae tnesking 10 13/16,717,000 Pennsyl. Co. Ist Mt. 1921 - 14 
et ae een eer Sines 88 250,000, Do B Deferred....... 10 4} 2,400,000 Pitts. ,Cleveland and 
200,000] Do do “1887........ 4 123 23 selenite feria a coo grt iede Gold Baa. 
1,600,000|Met, District ....0000.” B | ot 00 Beene eetral Pome. ites | siesta) iene eae 
25,331,628 Midland Con. Per. Pref. 4 133 4 8,000,000 wen BEIM - oe 300001 OO i 




























8,860,198 North Brit. Con. No, 2 4 (125 27 


2an2486| Do K.& G. Pret’. 4) 130 41 (22732000, DoT A Preferred... 190 120 30 



































> } |11,247,100 Cleve.& Pittsbg.Gar.7%, 60 | 80 82 | 6,166,500 “Do 2udMt.,B & CO. 5 1906 97 1¢7 ; 0 Royal Sardinian ..... | 
ase, a = any iret. usa. 6 . 6? {38,000,000 Den.& RioGnd.Cm.Stk. 169 | 16 164) 6,000,000 StLouis Bdg. ist Mt. 7 1929127 30 soins ag S Mectevenes ........| ae 
604,888) Do Conv. Pref, 1875 4} 36 8 23,650,000 = Tein, Vire, Ac, 100 | 534644):6,001, ae din, and aaliess'i0s 7 | 92,000) 6 Ro al Swedish. . a “| in 4 
1 . ? “+ | a 0 ] eeresere 
BCA) Be ode cag Hi @ buna pete oid. | = fA eeepacen te HS"VE | gal went sou, | 20 
7 ar eee ° 500, 2 ef, 208 | eae exa ac. IstMor | yj m a becteet a 
OL 000} we Con: Be rd ES . 130 . 43,596,776 Illinois Central ...... 00 ,1U0¢ 24)27,229,000 Union PacificlstMt. 6 1808, 104 8 Bs - epee) Sa~.. soost it is 
11/004'640| Do New Pref. 76 .... 4 (133 § {10,000,000 Do 4% Lsd. ine Bik, 0 1s 7 6,191,000 Do Coll. ce 6 93 97 000| 20 San Paufo Braz.) L.,g.7%| 31 
700,000/N. London 44 % (max. 6) 4% 152 64 |#9/466,500 Lake Shore nese 5 £0 } 1,323,000 Vicksb'rg,Shrevept. 160,000 100 Do 5$% Debenture Stk. 118 at 
250,000! Do 1878 ° 44142 4 [92800,000 Louisville % 4 Nashvilic ine | a 764 | &e. aan ienGold 19,687/ 20 Smyrna & Cassaba wa «| 144168 
971,000 North Staffordshire... 6 156 68 {#784100 Mexican Central,Lim. , | | Bonds..... seeeeve 6 (1916108 19] — 6/950' 20: Do7% Preference......| 17 19 
860,000) Do 1873 4} 138 41 m. Stock ...... ‘100 | 114123] 3,000,000, Weatboun: GoldBds. 4/1928 103 6 | 740,158) 20 South Austrian ........| 10 10% 
979,740 zine... ‘ me 27 46,552,000 ate Kan. & Texas 100 132144) 1,490,000 Wheeling& Lake Erie 30.000 000) 20 8. BrazilR.G@ do sui 7% Sh! 10 11 
sa asiiemerest’ & Doran | 80, 428,300 New York Cen. div.pay.| | etMore.(W7hesling - 988,992 100° Do 6% Irred. Deb. Stk.| 84 87 
’ Bath Ext Ord. Stk 8 | in London 48 1)d..../109 108 109 Div.) Gold Bonds 6 1928192 4] 323'832.100 Swedish Cent.,L., DebSk| 93 6 

2,172,890)8.-Eastern, Con Pref .. a 144 46 [Py sthe600| New Ye Ex Brick Wat. |109 100 | Bia | 216,098 100, Do 6% Prefereiice ....| 30 36 

ee a bs Vest, Conn wi 'Biic, 9 13S SF f58.113,982 New York, Ont.&e. “Hoo | 163173 Srzstine Bons, &. 85,2001 & leraltal L., Ordinary .... 
. i 27 {43,000,000 Norfolk & Westn. Pref.| 109 | 32333 Fiand in 1 
1,009,311 |Taff Vale Pref. Stock .. 4 \1 {100 26,767) st — anders ..... stud} 
i 49,000,000 Nthn Pacific Com.8tk.!109 | 15 17 se Atchison Certs. .... ;" ae sal ee eo 14,000 10 64 % Preference... a 
36,668,612, Do Preferred Stock.. jy | 40141 748,850 Ain.,.N.U.'Tex.a&6. Db. 940) £2 84 
aon - ~ —.. |20, 682,629 Ohio & Missip., Comn. 109 | 22 23 | 1,048,390) Do 2ud Debens. .. 24 2 | 36 38 
Ixpian RarLwars, on arent % Preferred... -|t00 * 3 1, "006,000 Allegheny Val. guar... $10 131 3 . 

iain oe - ae cnvuntie 455 Atlanticis n. j NB. 

é "¥, ~ 40, 105,361 Philadelph. & Reading. | 60 a | 115124 Rt. Trst..4,Mt.Db.4 | .. | 98 95 Fonsian RatLway OBLIGATIONS. 

2,200,000 Bengal & N. ye. Ltd. 6 120 23 '/19,714,28¢ et aa jayne & Chic. 713,800 Baltimore & Ohio .. 6 |1806,102 4 

100,010 Benyal Centra’, L., Gud: 34, asa.sooaree ud. by Penns. .-/109 '168 160] 1,921,800, Do .........0.00. 6 (190203 16 | og | |Closng 
+ith net earn.£6pd | 69 6 |11,859,300 St Louis & San Franc.'j99 | .. .. | 1,980,600, Do .. 6 | 5 | Name, Prices, 

8,000,000 Bengal Nagpur, Ltd) 4 ug 2g |!0.00.000 "Do 2nd Preferred .°\199 |<. an & | 

>t entpnes profit +51 2,490,000 StLou. Bdg. 6. Of letP ref. '100 100 103 6 | 2,400,000) Do os 4! —_—} eee 
7,660,300 Bom., Baroda, &c. Gtd. 86, - 92 | 3,000,000! Do 3%, aud ref. Stk.\109 | $8 52 | 876,970 Chic. &Altn.Con. Mt, 6 |1903,116 18 | h 
41,914 ee BengalA, Ann.9/1¢) 24 5 | 1,250,000 Tun. Rail. of 8t Lou. 6%, 100 (38 6| 760,900 Chic. M&St Paull M. 7 |1902 127 31 | 100 | Alagoas Debs., red. 1918...... 6 | 89 % 
aie: £986, Do * Annuitier .. 9/! ait 8} }s0,868,500 Union Pacific ..... ie -}109 36{37 600,000 Cleve., Couumb., &e, ../1914 128 32 | 100 go Gt. Southern Mortgage 
666 Do Dekeuteetah 4 123 _~ 26,000,000 Wabash, &c., Com. 11 12] 360,100) Eastn. Rly. of Mass. 6 |1906 Lis 20 | De bentures ........ spepies i . 6 | 80 94 
174,307 KE. Indian Anp A.1068 2/11}| 26 - 7; 24,000,000) Do. Preference eens {00 a | 21gs2 | 729,000 Ufinoia Cou Bk Fnd.6 903,107 9 | 1090 | Brazilian Imp. Gen. Bahi a, @ | $8 a8 
614,00; De et nk. Gai 8.34) 28) Y 60,000) DO sev-ve-++++0+~ 6 |1800 108 8 | 100 \Campos and arangola, gtd... 6) 83 $4 
6,660,000, Aun. Cap. Gta | | 200,000 | varesegeeseese 6 1905107 9] 100 Conde d'Eu Debentures...... 69) 82 85 
sine aah e i% 7ie + jth ‘Surp. pro “pron Tap 134 i Cumzencr Bons. “Rea 320,200, eh Va. Cons. 6 we ies 8 | 100 a Rica ist Mort. Debs. .. 6 | 71 73 
. “* $98,388 uis. as: 
20,900,000 G. Indian Peninsl, Gi, $470 73'| 1,760,000] Alab., Gt, 8tb. 1 Me. & feed 113 16 | & L. div......4-.-. 6 \1902/108 12 a Ther. Chrstna., L,.... 54) 73 76 
701400 Do Deventure Sik. a ‘127 30 } 1,000,000 Albany&Susge.1 Mt. 7 1008 119 24] 700,000 Memp.&Ohio,1stM€, 7 |1901,120 22 "| Dona Ti Chat wee 8 | 18 18h 
8,000,000 And. Bia. oe Gta. 4 kha ‘Waar gv — San. Fe 800,000 N. York & Can. Bds. 6 |1904 116 18 ne | Havana Rail. ist Mort Bonds 7 | ;:,-- 
var us prota eerie . Gen, Mt. Gid. Bds 4 1989 84 . 2,000,000 New York Cent. Mt. 6 \tous 119 21] 60 ‘Leopoldiua (Brazil).......... 6 Ob 
8,767,670 Meds Gua (M47 52,655,500) Do Inc. Mrt. Bds. 5 \jgag 54 000,000 N. York Pen. & Ohio | | 10 | Do Sterling Debs. i994 «... 5 | 30 62 
990,900 Do do ....... 413: | 10,000,000 |Balt.&OhioGid. Bds. 6 |1925 U4 ist Prior Lien Bonds, 6 1896 105 1¢ Macahé & Campos, Debs. .... 6 | 61 63 
set Oud do +. 5% tigiacd 132 6 {10,100,000 DoCons. Mt. Bds & |r9gs 117 19 367,000! NorthCent. Con. Mt. 6 |1904 07 ¥ | 100 |Matanzas and Sabanilla...... 7 |102 4 
Mastare Biches 4 | saved | Rose soon a Se ttasons oe uae ruta oa 278,60 Pe moose Fane tes se | 208 |punne na Ble Debs snas Slit 8 
eae 1 enns: in. ana 
200,000. Rohlikund & Kovacs Laaais 1,600,000 Ds (Tunnel)... 8 tot 128 38 | 4, —_ ae i. {E906 18 a im Moscow-J olan veceee 6 (103 8 
at , i 1e Gen. 2 

311-007 Seinae, PeeDel "A" ‘An9/11| 25 1/Can., Southrn.,1 Mt. 6 /1998)103 7 |"1,390,800 Phi. & Read. Gea, | | 100 ‘Nassjo-Oscarshamn, A and B 2}) 24 29 
qiakate South Indian Gud. +7. 44\382 Gen, Morieace See? « |:gar!113 6 fs Dolmprvint fase ¢ |iset ies 8 | 00 etonal Fieso 20 Tas-si:-+-+§ ai 94 

ie sees oe 3 ' | sacs : 
othe. Behoase, L384 | ts 000'\Cent. Pac. 1st 6 | 96-8 105 12 | 1,363,400; Pitusbrg.&Connelsv, 6 |1926 129 31 = Northern of France.......... 3 ebieg 
asenseal $m SATIS ve. 13 14 | 3,607 Gnt, Bds, 6 1900 1025 |$3,000,000 8t. Pau Minn. mt” 90 | Do (late Gaariestt «:..-+-« 34} «: ia 
2,000,000\Nizam s Stat Guar. ee lc. & N . Wat. Deb, & |1993 114 26 |. . Mani. Mtg Serip 4 |:940) #2 9¢ | 90 |Northeru of Spain, Priority.. 3 | 13 38 

Serene be ae Ga. ' 10,600,000\Chic. &W. Indiana @id| | 900,000 8.4N.Ala Bas. Gur. 6 |1903 111 13 | 190 \Ottoman (smyrna to Aidiu)., 6 |109 ! 
Sie win peisverns (| smamaenebcsgcrt ints | Seeatun cicomwgt deri | te Be geemcatiani: Re 

vi Ob- -- 

640,000 Do Deben sare tock... 6 ‘Mil est Paat | 1,183,800, De Gen. Mort. ..6 |1901 116 17 | joo | Do Debrnvures .e-.......:. 6 (103 § 

ims W Div. 6 1909 112 17 | 100 | DoBersikeuy xt. Deb. .-., 6 [108 5 
‘ ' 100 | Do Tiren Exten. Dedent... | 9 
re) ; 


46,027,26) Chic. Mil. and St. Paul 109 a 775 1,071,000 StLouis & San. Fran. 
Ist Mt., Miss. &W. 6 ‘eis 110 20 
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RAILWAYS. 
Forzien Raltways, 
Amo! oat 3 | Name. 








15,000) 20 


san Arps mpi Gt W. bok Stk re 


13, 600) Do Timbo 


ata 20 Bahia #8. F.,L. spas guar 17 
60,000 * Bilbao RB. & Br. RL, 


11,250) 20 Brazil Great Southern. . 


580,612 |100 Brazilian Imp. Central 


Bahi ar.7%....| 4 
437,420 ‘100! Do6 % yet Stack oon 


a. 
79 62 


6,500,000 100 B_ Ayres Gt. Southn, L. = 21 


"250,000| 10} Do 2nd coong tee tages 


2,500,000! 100 Do 4% Deb. 8 


$95,470 100 B, Ayres Sinecmas is? 

) rd. Shares ....... 
200,000 100! Do 6 % Deb. Stock .... 
180,368 100 B. Ayres Northn., L.,Ord 


124, ‘910100 Do 8% Preference .. 


1,000,000 100'B. Ayres & P.7% 
1,312" 100) Do 7% Deb. Stock . 
100) Do 5% 
» 100 B, Ayres & R. Ord. 8 
) 10; Do7 & Pref. Shares 


1956,00 100! Do 4% Deb. Stock 


000, 20 ‘B. met & Val. Transdue| 
6,672,185 100'uen ¢ am see ~~ 7% 
n ne A 

7. Debenture Stk 

000 100 Cen. Urugy.of M. Video. 


100. 000 100 = Do 69 


850,000, 100 Do Per. 6% Deb. Stk... 


21,259 20 Cond. d'Bu, L. gtd. 7%; 


gion) * Copiapo 


40,090| 20 cordob G dba Gent. (1), Bret.) 

josta Rica .......... ee 

114,133{ | * Do Con, of Shares ., 
15,447) 26 DonnaTherChris,L.7% Pf 
124,400 | } ee s Witepsk, L 


668,000 |100 East Argentine, L., g. 7% 
350,000 100 =Do 6% Debenture Stk. 
25,000! 10 Gt. Beh. ‘of Spain 7{Pf Shs. 
15,000: 20 Gt. W. of Brazil, L., g.7%! 
y Debenture Stk. 
165,000'100 Do 6Z Exten. Deb. Stk. 


306,250 100 Doé 
35,000 10 La y hk & Caracas .. 


! 9 
$70,000,100 Do 5% Debenture Stic. | id 
112,144, 20 Lemb.-Uzern.-Jassy, g. 6%, E ° 





en 


4° 62 
-|108 6 
'180 90 


. 220 30 
154,505 100 Do 5% Mort. Deb. Stk ge 3 


69 71 


Mercedes Exten| 49 
* 
29) 10 Do Sunchales Ext.Shrs' 

10 Do Tucuman Extensn. | 


= 








40,000, 20 Lima, Limited.......... 


2,254,720 100 Mexican, Limited ......| 21, 2 
2,554,100'100, Do 1st Preference 8%..| S18 3 
1,011,960 100 Do 2nd do 6%..........| 42 


2,000,000 100 Do 6% Perp. Deb. Stk. 


Eahze | 
BScca 


SSu: ms ot 


Bet =o: < 


124 28 


60,000 1 Midland Urugua iL.) ..) 1618 


1 1145,375 100. Do Debenture Stock . 
ae 20 Minas & Rio, L., » gia. 
26,864, 20 Namur & Liege 
| . 14f. pan. { 
9,767 20 0 g. 6% pref. 
82,5:5 10 Nitrate Railways, 


6,981 20 N,-W. of Uruguay, 


889,500 100 Do 6% Deb. Stock 


44,597, 20 Ottoman (Smyr.to Aldin) 
173, 410 100 Porto Alegre. &c. Deb. St. 
aL 64 


400,000 100) Do 6% Deb Stock .... 


72,314 20 Provl. Or itbsk gtd. 
241,956. 3 Quebrada Ry. L. & Upr. 


48 62 


TZ) 16 16 


y the 
Belgian) © 
Govimt. | 
Lim.. 
40,000, 10 N.-K. of Uruguay, L72 Pt. 
668,960 100; Do 6% Ist Pref., &c. ..| 2 
286,179 100' Do 6% 2nd Preference 





1,200,000 100 Recife & San Fran. L. gtd.| 90 93 


a6 20 Riga and Dunaburg . 























ae 
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RAILWAYS. 


Forzicr RaiLwaY OBLIGATIONS —Con. 
a 
& 


ons, and M 
100 porte, Io Athens, &e. ist 
100 |Prov. Orel Vitebsk, gtd. 
20 Ro: al Sardinian, A 


| erererensee 4 


t. 6 i04 6 


10 i 
00 Sicilian Rail., L., 1s . Deb. 6 
Hod ‘Smyria & Cassaba 0 


| 


10 |Northamptn Brewry, L. ord 
10 | 
Btk |100 | 


THE ECONOMIST. 


LESTE LLL LLL LLL ee 


BREWERIES, &¢e.—Con. 


4|3| 
5 | & | 
10 | 10 (ManchesterBrew'ry,L.,Ord. 12 134 


10 10 \Nalder&C i , L 0 d 
i | onyers,l.,Ord. .. 
Od. .c0000 8 } 183183 1 10 y 


Name, Closng 
Prices. 
Do7 % Treference...... bol SOace 


3 
Do 6 &% Preference 323323) 


Stk'100 |NewCity ot Lon. Brwy.L.ord 123 (8 
Rtk 1/0 | 
Stk:100 | Do4% Debenture. . 


| tminst by 
20 is '. La Grande : ‘ hes AG minster Brewy.,L | 


118 23 
weeee 108.10 
6} 63 

6 


7% sl 
Do preference............ 10 1, 
Do 5 % Debcnture Stock.. 101 4 


Do 5 % Preference 


Do 6% Preference .... 


10 | 10 |Nottingham brewery, Lim.) 


20 

20 | . > 

tern of France ......+-++ 3 | 184183 

os Woon of Buenos Ayres Bnds. 6 113 15 10 

100 |_ Do Mortg e Debentures .. 6 10i 2 10 | 10 
wee. of Bae Paulo Deb. ...... 7 M3 61 55 

Zafra 


20 
|B 
BANKS. 


Last Annual, 
Dividend. 


| 
| 


Bhrs. % 
100, 4 |Agra Limited..../ 10 
60, 24, Anglo-Argntne,L| 
160, 7}|Anglo-Austrian |200fl 
29,970 + |Anglo-Califor., L 
80, 6 |Anglo-Egyptn.,L 
60,000, érx Anglo-Foreign,L 
10,000 8 |Anglo-Ital., 66 I. 
10 | Bank of Africa,L. 
124) Bk. of Astrl’asia 
10 |Rk.of B. Columb 
74|B.ofB.N. America 
3/€p Henk of Beype | 


Present 
Amount. 


S3= 


38 


vy | Bank of Egypt .. 
174\B. of N. 8. Wales! 20, 5 
6 |B. of N. Zealand) 53| 5}) 54 6 
| Do New Shares} 74) 73, 73 84 
\Bk. of Roumania| 20| 6 | @ 7 
(Bank of Tarapaca, | 
| and London ..) 10) 6 3} 39 
|Bank of Victoria} 10 | 6 | 73 74 
5 \Cap. & Counties,.| 60 | 10 (324333 
|Chartd. of India,| 
Austl., & China 
| .. |Chartd. Merc of, 
|" | "Ind., Lond. &e, 
| 10 (City, Limited . 
| 10 \Colonias .. (ll | 
| 124/Com. of Aust., L) 
$e Consolidated, Lt. 
\Eng. Scettish, & | , 
| AustralianChr. 20 | 3213; 
40,000! 6 Ger. Bk.of Lon.,L) 10 (10 11 
£0,000 20/p s)HongKn&Shan. | 284,344 54 
500,000; 7 \Imperl. Ottoman 10 133135 
000; 6 |InternationalBk. * 
i; .}, of London, L. | 16 11 12 
12,620 1° 6'lonian, Limited., 26 16478 
163/Lloyds Bank, L.. 8 27 28 
i4 ‘Lon. &Braziln.,L. 10 {162174 
21 |Lon & County, L 20 90 1 
6 |Lon. & Hans., L 10 10 11 
16 | Lond. and Mid.. 12} 361364 
17 |Lon. & Prov. L.| 6 20 21. 
12} Lon.&R.Plate, L.| 25 | 15 274284 
6 |Lon.&SanFran,L 7\7 74 
| 9 |Lon. & 8.-Wst., L| 20 414424 
| 12 |Lon. & West., L.)100 | 20 61 2. 
| 8 |Lon.Chr.ofAustl.| 20 | 20 [204224 
8 |Lon. Bk. of Mex. Pe 
&8.America,L.| 10 | 6 | 4% 6 
10 |Lon. Int. Stk., L./100 | 16 36 7 
7 ‘London, Paris &| | 
| American ..| 20 | 16 |22b 34 
0 | Mer bant, Ltd...) 9 
18 nies Birm.,&; 
8. Wales ....| 50 
250,000' 132/Nat. of Austr’lsia| 6 
200,000) 15/1 psNat. of Mexico, $100 
100,000 6 | Nat.of N.Zea.,L.| 74 
40,000, 19 | Nat.Pro.ofEng.L| 76 
150,626 19 Ue ines -| 60 
40,000 9) p' North-Eastern! 20 
19 Parr’s & Alliance 100 
10 |Prov. of Irei., L./100 
40 |Queensid.Nat.,L.| 10) 6 | 6 
000) 14 [Stand of Afr., L.'100 | 25 54455) 
12 |Un. of Austr., L.| 76 | 2553 4 
a eine She Stk |100 [102 4 
110,000, 10 nion of Lond., L100 16) 34435: 
2,916 6 \Un.ofSpain&Eng! 18 | 10 | 32 4} 


BREWERIES AND 


31,600, 


60,000, 
100,000 


89,611 
246,6401 
40,6261, 
35,862) 
77,33 
10,000 
60,000) 


40,000 
60,000, 


70,000 
100,000 
40,000 
60,890 
10€, 000 
60,000 


SSSSSSSRS SESS 





Sad 


60,000) 
30,000! 


200,000 
689, 2201 | 


20 | 





Stk 100 


tk 100 | 


Stk 100 

Stk 100 

| Stk 100 

i\Closng}100 100 

Prices |Stk (100 

ee Stk 100 

, Samuel, & Sons, L..' 19 21 |stk 100 
reference............/ ¢7 9 jstk |100- 


a 
Btk 100 Allso 
100 |" Do Pr 


tk 100 | Do 44% Debenture Btoek 1: 3 |stk 100 | 


24, 24 Barrett's Brewery, &.......| 1d '£i8tk 100 
Stk 100 Bass, Ratcliff Pret, ovbseuds lnaatog? Stk 100 
Btk 160 | 44 % Mort. Deb. ..........121 23 Istk (100 
20/17 Bentley, H., and Co. ......| 24 6 |Stk |100 
10 | 10 tor meee see « 

‘o., Limite Sesaeil 

10 10 cba Preference. «5-0 -0:| 

eitenbam Brewe 

10 | 10 Chicago Breweries 2. | 

\Vonibe & Co 3 
Btk\100 || Do Debentuire Stock... )1t 10 
10 10 Pentel ABony Brew's 1. Ord| 24 34 

? ers, Limited, Bharcs 

Btk 100 Do 4 % Debentures ....../1 


Btk 100 
20 1 


5 |@il CEES conende af 
Iman and Spencer 1 z 
10" Guinness, A. bon & bo. { .* i 





it 
\ic2 24 
ouBrew.L, 6 62 5tk 100 


$8 60 | 10) 


tures 4... /114 16 
» Limited ....) x6 38 | 10. 
Do New «ons nensscree) UZ Q 


Perp. 6% Preference Ba ; 


124/214 24 ae = OGEeS aa 
; * Excluding periodical cash bonuses. 
CANALS AND DOCES. 
wie: - 
2\3 | 


| . > 
‘and Huelva Bonds .... 8 +4 | i |Showell, Son & Co., L., Ord, 


6 Smith, Garrett&Co.,L.,Ord.| 65 1 
Do do Pre } 203213 

10 | Threlfall’s Brewry, L., Ord. 

10 | 10) 1 

10 | 10 (United States Brewing...... 5 

Stk 100 Watney & Co., Ltd.,64,Deb 119 22 oe 


IN 


Last Anni 


24,000 22/ p Atlas Fir. & Lf.) 50) 


' 15/ps Cler., Med.&Gn., 


60,000 £2/p.s. {mperia), Lim... 20 


67,000, 20 
136,493, 10 {Lancashire vcewt aT 
83 


60,000 £1p.s.' Law Life ..... 
143, 120 6/6p.8. Law Union and, 


20,000 14/p.s Legal & Gen., L.| 60) 


240,000 8/6 p.s Sun Fire . 

48,000 6,9p.s 8un Life 

100,000, 26 | 

45,000, 22% (Union 

4v,640| 10 |Union Mar.,L..! 

6,000) 214 j\Universal Life 100 - 86 8 
j | 


Stk |100 | 


1 % Preference | 


63 
stk’ 100 | Do ist Mort. Deb. Stock 83 55 |100 | 
Stk 100 Reid's Brewery, 5% Pref... 117 20 | 
8tk 100 | Do4% Deb. Stoc 07 
10 St Pauli Breweries, L., Ord. 


Do Preference ;, . 
# 
Do 7 % Preference...... oo | 203104 


Do Preference 4) 
9 9% 


SURANCE COMPANIES. — 


Dividend.* 


| 
| 
| 


to 


260,000; §&/p s'Alliance Assure., 20, 2}/:0 10} 


L 100, 26 42 44 

6 23? 244 

20° 419 20 

10} 1) 13 23 
\ 


! 
26| 24.17 18 
26 (Commer. Union 50, 6:04 1/ 
82 (County Fire....)100) 80 14560 
®, (ERG ixice esses | 60) 6: 4% &4 
10 \Employers’ Lia.) 10) 2 35 4 


10 | AllianceMar. 


25 Br. & Fr. Mar.L | 
-. |Brit.Law Fire,L! 


¢/p.s.|Eng.& Scot. Law 60| 34 11 134 
i 6 


alg |Equity and Law 100 
| 

6 |Firelns.Asso. L.| § 

12 |General 1100) 

.. |Globe Marine, L 10) 

84 |Guardian Life. . 100) 


20 2 


i 
6 11412 
3 3}2¢d 
60 $46 


5ise 3 
4; 647 
3) &3 & 
2) ot &§ 
100) 2})13314¢ 

job at 
20| 234 


-. {imperial Life..) 29; 
(Indemnity Mar. 16 


|Law Fire 
4 |\Law Gt. & Trst) 16) 


.| 20 
Crown 10'12/-) 


o jLion Fire, Ltd., 83) 
75 =| Liv.,Lon., Globe St. 
6  Do(ilannuity), --| . 
20 ‘London 25/1 
20 |Lon. & Lance, F.; 25 
10 ‘Lon. & Lane. L. 10 
10 Lon. and Prov. 

‘ Mar., Limited) 20) 
414 Marine 25 
10 \Maritime, Ltd.) 10 





60,000. 6 |Merch’nts’ M. L, 10 
| | 
110,000 '3C/ p.s N. Brit.& Mercl. 26 


-. ‘Nat. Marine, L.| 10 
26 (Northern 


40,000! 10 (Ocean Marine.., 25 
6,722 £134 p 8) Phenix | 60 
100,000 8/p.s. KailwayPassng., 10 


«vo \Rock Life 6 | 
16 |Royal Exchange St, |100/2€0 6 


122,824) 684 \Royallnsurance) 20; 3/49 60 
| 


| 16 1¢/; 99204 
10, 74/142i64 
\Thames&Mer.M, 20 2/10 104 
110 4/24 6 

20' 34) 73 84 


'Closng 
' Prices, 


Name. 


Alexanarsa Dock & Railway 70 74 
Do 4% Ferp. Deb. Btock.. 101 4 

‘Birmingham Canal ...... -. 129 31 

‘East & West India Dock .. 27 29 
Do 4 % Debenture Stock... 104 7 

Grand Junction Canal .... 118 21 

Hull Dock 26 3e 

| Do4 % Debenture bieck.. 105 7 
Do 44 7% os ecee 

‘Lond. & St Katharine Dks. 

Do Debenture Stock, 4 %. 

Do4 é le Wedasckteneh : 

Do 49 ¢ New Preference.. 

Do 44% 1:3 16 


DWOMiranerssveceso| O08 
Ipceceee Y¥CZ 

Do 6% Perp. Preference.. 106 9 
Do6 9 Debenture Stock.. 137 40 
'Newhaven Harbour 4% Gtd_ 12 13 
Regent's Canal, Bl. ccccccos| ov os 
‘Southampton Dock ........ | 0° 0 
bo 44 % Debenture Stock .. .. 


90 ‘Suex Caual Shares ........14 3 
seeist Stk '100 Surrey Commercial Dock .. 126 28 


cy 12 
: [Deets ndBrewerics,L.,Ord,, ; BS COMMERCIAL, INDUSTRIAL, &e 


1! 1 ‘Aerated Bre i, Limited....| 7 7 


Aluminium (i: )‘A‘......0- 
Anpgus, G & Ce.; cote cast CUE 
‘Lab. & Gn. Dwell L. 109 14 

Jo <4 Preference, 1879. 


10 | 10 ‘Assam Kai). & Trade., Pref. 1 
10 Australian Pastoral ......--; 2 
$ 


kK. & Co., Limi 
Bell's Asbestos. Limited 


perk 


one 


ESRSe oS | Share! 


———____. 


| 


e oi 
5 a 
10 10 
10 10 


5 
é 
a 

100 | 

10 | 


10 | 


c 
‘s 
a 

1 


COMMERCIAL, &c.—Con. 


Name. 


Bland, J. & Co., Limited ... 
Bodega, Limited ........+.! 
Brooke, Bond and Co., L.... 7. 8 
brooke Simp & Spiller,“A‘) 14 2 
Brunner, Mond, and Co. L., 70 73 
Do 7% Preference ......+-. 6 37 
ryant & May, Limited ....' 14316 
Bucknall (H. Bucknall and 3 2 
2g 3 


Son, L.) 
Campbell & Sons Robert, L.| 
Cantareira Water, 6% Deb.' 98101 
Cassell ard Co., Limited ..| 17 178 
Catalinas Ware,, 6% Debs...| 44 47 
Ceara Harbour Corportn., L.| 54 64 
Central Produce Market of! 
Buenos Ayres «| €0 65 

Chicago & N.W.Granaries,L) 23 3 
Chicago Packing & Provision isag 


ai 
25 


364 City Offices, Limited 


100 106 
25 
10 

6 


Stk 


Stk 
20 
Stk 
Stk 
T | 
10 
3 
10 | 10 
10 10 


16 | il 
1 


2 City o 


1 Fordham, W. B. & Sons, L..| 


Do ue Mortgage Bonds. .| 99 1¢2 
Lond. Real Property) 17 18 
City of Santos Impts., im,| ©}10$ 
Cie. Genl. des Asphalt, Lim,| 1112 
Coats, J. & P cs 13S} 
Colorado Nitrate . vee} 23 33 
Crystal Palace, A 10,1 lg 
0 6% First Deb. Sti. 1887 11: 16 
Do 67 Second do ........| 87 42 
Do 6% Third do ..........| 15 18 
Dalgety & Co., Limited ....) & 54 
Do 4 Perp. Deb. Stock... 110 13 
Do 4% Irred. Deb. Stock.. 101 2 
Devas, Routledge &Co.,Ltd., 7 74 
Watmess cciccadssncrgesccs) (45 4 
KE. C. Powder, Limited ....| 647 
Fley Brothers, Limited .,..| 33 25 
Field (J.C. and J.), L. ...., 1011 
Fore Street Warchouse, L. ‘ i 
1 


16 , 10) Foster, Porter, and Co., L.| 16 17 
5 


6 General Hydraulic Power,L.| 


10{ 1 
Ww 10 
10 lw 
10 , 10 
6; & 
10 10 
6| 6 
0, 8 


10 | 10 
10 10 
100 100 


} 63 
Goldsbrough Mort &Co.,L.| 41 
Gordon Hotels, Ord, 149153 
Greenwood and Batley, L. | 4} 4¢ 
| Do Preference .. .. ....| 6h 9 
| | 
Harrison, Rarber, & Co., I.) 62 73 
Nenry (A. and 8. and Co.),L) 114113 
Hildesheimer & Co., L. 3) 48 
Hornsby (Richard Hornsby 
and Sons), Limited .... 
Hotchkiss Ordnance, L. 
Do 7%, Preference 
Do 57, Mortgage Debs 


6 | 24 Howelland James, L.. 
6) & Humber & Co., L 


6 6 
Stk 100 
10 10 
10 10 
10 10 
Stk 100 
10u 100 
10 | 10 
2) | 20 
10 10 
6| 6 
10 | 2 

i 6 


| 10 
10 


| 6 
| 6 
100 
26 

| 10 
i 6 


5 
33, 34 Mortis, B. Morris, &c. L , 
4 


Imperial Russian Cotton .. 
lImpd. Industrial Dwellg., L. 
re oved Wood Pavemt., L. 
Ind. Rub., Gut. Pere., &e.,L. 
Kynoch, G. andCo., Lim. .. 
La Guaira Corp, Deb. Stock 
'Lake Copais, Limited 
Lautaro Nitrate. Limited.. 
Liebig s Extract of Meat, L. 
Linoleum Manufacturing, L, 
Liverpool Nitrate, Limited 
Lond. Prod Clear g-House,L. 
London Stereoscopic, &e., L | 


{ 
MacLellan (P. and W. Mac- 
Lellan, L.), 6% Pref. .. 
McEwan (James Mckwan 
and Co., L.) 
Mason and Mason, L. ...... 
Maxim-Nord, Guns, &€., L. | 
' Po Debenture Stock Tete 
Metrop. Dwlings Assoc., &c, 22 24 
Milner's Safe, Limited ....) 12313 
Moir, John and Sons, Lim, 43 4% 
24 3 


4 |National Safe Deposit, L. .. 


10 8 
10 | 10 
9| 7 


10 6 
6) 6 


10) Ww) 


100 |1L0 


16 ; 16 
5| 6 
100 | 100 
2 26 


100 | 100 | 


10 | 10 
6 
6 
6 


— 


~ 
ook 


100 
6 
6 
12 | 12 
3 ' 

19 | 14 

1100 


a 


1100 | 
1100 | 


' 10 
lu | 10 
10 | 10 
£73 
6} 6 
“he 


COoemr GFonwoaron 


\Nelson Brothers, Limited, .' 
Nobel Dynamite Trust, L... 
'Norton Brothers and Co.,L. 3 4 


12 6 
cf ot 


| 
/Pawson and Co., Limited , .! 
Pease id. and F, Pears, L.) 
yo 

| Dos % Debenture 
Phospho-Guano, Limited .. .| $ 
Prices Patent Candle, L, ..) 255 64 
Primitiva Nitrate Co, L. ..| 63 64 
|Recife Drainage, L.,6% Deb | 67 77 
Kio de Janeiro City lmp., L., 99 108 

Do 6% Debentures ........ | 83 88 
Rio de Jau.Flour Mille,&c. Lb) 
Kiver Plate Fresh Meat, L | 
|Royal Aguarium, &c., L, ..) 

Do 69 Predesence e 
Royal Niger Co., C. & Lim, 

DO TGS POE. ccdcossceces 
Rudge Cycie, Limited......) 6 


6 
Sadler & Co., Limited......| 344 
samuda Brothers, Limited, 10 &d 
San Jorge Nitrate, Limited’ 6 6 
San Pablo Nitrate, Limited) 
Spiers and Pond 16 
Do 6 7, ist Mort. 
Spratt’s Patent, Limited ..! 
| Do (America), Limited ..) 4 
Telegraph Const., &c., L. ..| 24 27 
Unit. Lim., &. Asphatse, L.| 32 43 
‘Cnited States Rolling Stock) .. 
Do 6% Debentures s....--.| 80 90 
Do 67, Bonds 1889 ........) 88 92 
Do Collateral Trust Bonds) 76 86 
Vai de Travers Asphaite, L,| 124124 
Waterlow and Sons., Lim.,.| 23 24 
Wateriow Bros. & Layvon,},| 20 21. 
Welford and Bons, Limited) 13 15 
vie, See & Co. ae 
Young's araffin, &c., L..... 23% 
' 


33 4 


FINANCIAL, LAND, AND 


‘ 


INVESTMENT. 


Stk 100 


341 


FINANCIAL, &c.—Con, 


3 N 
3 ame. 
Oo 
25 5 Aus, Mt. Land & Finance,L,; 13 1 
tk 100| Do 4% Debenture Stock ,.| 
10, 2 British & American Mrt., L.| 
26! 34 'British & Austn. T.& L.,Ld.| 
Stk 100 | Do 44% Debentures ..... 
26 | 3% (British American La 
Stk 1) B. Ayres Harb. Wrks, Trust 7 
10 | 1 Caledonian and Australian | & 
10 | 10) Do * a" 
1) 1 (Ganade Company tereceaers 
43, 42° Canada North-Wes Land, L 
10 | 24 Colorado Mort. & Invest L 
20 | 6 ‘Credit Foncier Egyptien .. 
100 100 | Do Land Mort. Debs .... 
50 | 10 (Credit Foncier of Maurite | 
4 Debenture Corporation L.| 
1 Freehold Trust of Aust., L. 
6 Gen. Assets Purchase, L. | 


| | 
18 | 13 Hudson's Bay ............| 16,16} 
| 24 Imperial Property Invst.,L.) 221 
| 6 International Financial, L. - 
100 100 'Irish Light Ris, &e.,5% Cts, | 106 8 
179-22 Land Mortgage of India, L.| © 3 
100 100 | 6%, Debentures «++«| 96100 
18} 3 ‘Land & Mort. of Egypt, L.| 14 3 
100 |100 Do 5% Mort. Deb. ......,,/101 3 
60 | 10 |Land Securities ,Limited ..| .. ++ 

4;  § London &8. African Exp. | 14412 
10 | 10 ‘London & New York Invest.| 6 6} 
10 | 9% London Financial Assn.,L| 12 2 


| 
10 | 3 Mauritius Land, &., L..... 
10 | 10 Natal Land, &., Limited ..| 6 
6| 6 | Do 8% Preference | &s 
#5 6 National Discount, Limited, 10g 
10; 2 New 8. Wales Mort ai 
10 | 1 ‘New Zeal. and K. Plate....| 
26 | 24 N.Zealand Ln.& Mer Agny L 
100 100 | Do Perpet. Deb. 4% 
25 «6 (UN. Zealand Trust & Loan, L.| 4466 
25 | 26 Do Preference | 26g¢20h 
Stk 100 North British Austisn., L... 
stk 100 | Do 6% Irred, Guaranteed, 45 60 
6 | 1 Otago & Southland, L. ottoet 


nd ....) 


e 


1323 
92 04 


Stk 100 Peel River Land, &., L. 

Stk ‘100 | Peruvian Corp 

Stk lov | Do 4, Pref 

.. 100! Dow, Bds 

9} 14 Queensi. Invest. & Ld. Mt.,L.|14, 1dis 

Do 4% Perp. Debentures. .| 8 

10 | 2 RK. Plate Trst,Ln.,&c., ASh,| 2% 24 

6| 6 Do B Shares | 2 2 
10 | 2 Scott. American Invest., L.| 3* 45 

Stk 100 Scottish Aust, Invest., L./166 76 

Stk 100 | Do6% do do |132 37 

Stk 100 

20 go South Australian .......... 

4 8. Aust. Land Mortg.,&c.,L) .. +: 

| ., Stock Exchange 34 % Deb,'81/193, 5 
24 Texas Laud and Mort,, L.| 24 3% 
1 Trust & Agey. of Austr., L.| 34 4 
10!| Do do | 16.16 
10| DoS % Pref. Shares...... | pidi2g 
6 Trust aud Loan of Canada,.| 5¢ 6 
3 Do New, | 23 3 
3 Trustees, Exors. &c.Corp.,L) 1 18 
6 (Union Discount of Lond,,L) 8 84 
2 (Union Mortgage & Agency of 

| _ Australia (L.) Ordinary} 2 12 

100' Do6é% Preference 108 iL 

100 |_ Do 4} % Irred. Deb. Stock 106 
26 | Van Diemen’s Land | 13 14 
1 Western Mort. & Invest, L,| 41 

| 


} 





es 


100 Alliance Investment ib 
100 |American Lnvat. Trust, Pref 12: 
100} Do Deferred... Ph, 
1100 |Army & Navy In 
100 | Do Deferred ol a 
100 | Do4% Debenture Stock., 67101 
100 |Bankers Invest, Trust, Prf, 99 93 
1100 | Do Deferred 80 36 
Do 4 % Debenture Stock,, 100 2 
Foreign, Amer, & Gen. Pref, 114 18 
Do Deferred «| 7883 
Do 4% Per. Deb. Btock...,. 106 9 
Foreign& Col.Gov. Tat. L.P t2¢ 26 
Do Deferred 
Gen, & Com. Laves 
Do Deferred 
Do 4 % Debenture Stoc 
Govmuts, 8tk. Invest, L., Pf. 
Do Deferred.......sccese 8 
Do 44% Debenture Stock, 102 6 
Guardian Invest., Pref., L, 80 86 
Internatinl. Invest. Trst,, L. 838 02 
Do 4% Debenture Stock ., 100 2 
Invest. Trst. Corp., L., Pf. 95 9 
Do Deferred. ....+..+2..+- 106 1 
Do 4% Debenture Stock.,103 6 
Mercantile Inv.&Gen,, Pref, 106 10 
Do Deferred Stock ...,.,. 77 8? 
Do 4 % Debenture Stock,, 102 4 
Municipal Trust, Ltd,, Pref.; 96100 
Do Deterred.......++22++., 53 6 
Onmium Investment, Pref, 06 Tv 
Railway Debenture rat, L. 5a 
Do 67, Debs., red. at 10/., 8 14 
Do 44% Debenture Stock, , 103 11 
Do 44 Debenture Stock ., 01 4 
Railway Iuvestinent, Pref iva ¢ 
Do Deferred.,............, 16.17 
Railway Share Trust, L.,A. 6% 9} 
Do B 67 Preference ...... 11% i¢ 
R. Plate Gen, Inv. Trust, L 70 75 
100 |Scot, Invest. Trust, L., Pref, 96 101 
Do Deferred,.........000., 53 63 
Do 4% Debenture Stock.. lus 6 
Stock Conversion ii 
pubmarine Cabies Trust,,,, 118 26 
U. &. & Sth. Amer, Lavest. 
Trust, Pret ......cccees, 83 85 
42 47 


v4 99 


70 76 
J 





jo) 10 | i Dub. max. 16% 17418; 
100 |100 [Australian Gas 5%, Debs. ma 
6 . anne t sewe:! 64 6b 

rR) noes 18 


“4 
he 


res(New),L..... 
Des SE toecanes ccowee, 05108 
mercial ...cceseseseee th) 
oO 49 7% Deb. secees 186 
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GAS ANO ELECTRIC.—Con. COLONIAL AND FOREIGN TEA AND COFFEE. ____ TRAMWAYS, &c.—Con, 
i) eee MINES. a a |g eens herr rereril 
s | < cn | 
ame. Pens ame. osng Name. Clomg 
2 , | me! 13 | Name. om (2 7 wat é | Prices, 
—_— — TS ST Prices —|— —_—_—_- se eo | 
*- $ ! eee Assam vececececcecsees| 8032 2] 2 Brazilian Street, Limi re 
Gtk (168 [Continental Duin, be o-e-it0) 8 (Si 30 | 30 British Indis Tea, L...,....| 142/| 6 | 6 BuenosAyres and Belgreno,| #4 
6 | 6 |Electricity Supply yc: | 2, 2 Alamitios, Limited......-- | (41° 99 | 90 Darjeeling Tea, Limited....| 19 32 Limited, Preference....| 3} 4 
10 | 10 |Kuropean, Limited .:......|,21 32 | gob) pf Asia Minor, Limited..... | 9 4 10 | 10 Dooars Tea ..0.:...:..;. <2: | 13:14) Stk 100 | Do 6% ist Deb. Stock -:::|100 119 
Btk |100 Gas Light& Coke A, Ora... 222 27 | % | 78 Australian ..... ecsscoccccs | 8 8) 56 | '> (teeten dann Riliel | a * 
Btk 100 | Do B,4%Maxmum .... 9395, ,| . | 9 4 10 | 10 Jokai (Assam) Tea, Limited) 144154| 6 | 5 Calais, Limited ............| 9 9 
Btk 100 | DoO; D,& EB, 10% Pref... 260 65 | || 3 Bratsberg Copper, ........ 4 96 | 20 Jorehaut Tea, Limited ....| 3436 | 10 | 10 Calcutta, Limited ...-.°"°"" it ¢ 
Btk 100| Do F,6 tm eeees 16 0 | 5 | 6 British Broken Hill, L..... | " 10 | 10 Lanka Plantations. Limited) 2} 3}| 10 | 10 Carthagena and Herrerias 
100 | DoG, 14% — —«..++- 165 70 1 16/ Burma Ruby .......--++++ -| Re 19 | 10 Lebong Tea, Limited ......| 10 11 | Steam, Limited..........| 2} 3 
100 | DoH,7 {Maximum .... 166 70 | '10 | 10 Luckimpore Tea, Limited..| 4 5 Stk |100| Do 6% ‘Debentures ........| 78 83 
Btk 100 | DoJ, 10% Preference. ... 260 65 | $ Cope Copper, Limited .... | 1} 4 10 | 10 Ouvah Coffee. Limited ....| 4} 42) 6 | 6 City of Buenos Ayres, L. ..| 4 4) 
Btk 100 | Do 4, Debenture Btock...123 26 | 1) 1 Colombian Hydraulic -..;| & 2.10110 Upper Assam Tea, Limited 14 Stk 100 | Do Per. 6% Deb. Stock "| 116 95 
Stk 100 Do a i .-.. 147 32 | 1| i Colorado Silver, Limited | |-...| ————“"—————_+ "| 6 | 6 \Continental Met. ‘Trams. 
Btk 100 | Doe 7 = 217116570 | 2 | ® Coplapo, Limited... ...-+ | 2b 2) HO | Ordinary, Limited......) #1 
19 | 10 Hong Kong and Chins .... 174184) a | 2 lawman 80. Gea b «| rok! TELEGRAPHS, TELEPHONES. 5 | &| Do Preference Shares .... ii} 
Stk 100 |Imperial Continental ...... 1092 1| 1 Day Dawn P.C. Gold, L. .. | 10 1% eee 
6 | 6 Malta & Mediterr:nean, L..| 4 ‘ Pere coo | 3 





. 


e 
100 | Do 54% Debentures. 104455 


5 
ic £ wuss 8§ 63 St vases 
10 | 10 Metpn. Electric Supply 8 1 Don Pedro, &&., Limited... 1k1% 


Stk |100 (Met. of Melbourne 6 % Deb. 107 9 
yal] 


- 












atk [100 |Atrican Direct, L., 4% Debs.!101 104 10 | 10 Dublin United.............. it 
Stk 100 Anglo-American, Limited ca ~ 54 110 | 16 Edinbu 





























































2091,268 1202,642 605,417 6 
4283,826 2363,537 1471,260 if 
2142,902 1252,407 Gzi,zvo 4 


44 Great Western .... 61,390; 86,120, 14i,al5) 1a7 sie 
043,271 3119,280 138,222 i 


| 3¢ |\Lanc. & York. .... | 27.732 47,v92 75,724 79,336 
| 5¢ |L. & N.-Western .. | 71,07i, l2i,oz/ i¥8,8 8 224,455 
1161,778) 609,80) 398,830 9% | 3% |L., Brighton, &c...| 28595 12.227) 4,033 35,216 
1667,747, 977,322) 461,889 72 | 42 (L. &8.-Western .. | 30,034 2,yst! S705 49,145 
663,376, 398,154 317,00, ni’ | nil. ‘G, Chat. & Dover. | 17,4!) 6720, 231i 2335 
$12,137) 63,037! 33,789 Sh 4 Lond., Tilbury, &c,{ 219), 1297, 8,4k7), 3,83 


T1L1,156) 602,921) 673,6u1 |Man., Sheffield, &c.| -- 


oe | 7 
45,644) 24,12;| 2,007 3 | & |\Maryport& Carlisle; 455, 1,292, Lids 2,324 
356,641) 162,497) 136,534, 32 | 3% |Metropolitan......|  -- oo =| «13,250. 23,65 
2.6,639 95,318 123,770, mil, | mil. Met. District ..| +. | .. TOL) 3,712 
$345,241 2473,276 111,635) 7 | 6 |Midland .......... | 42:30), 127,745, 17 utd 172,200 
2933,247 1821,656) 763,870 7 | 3 |North-Kastern .... | St,7<2  69,u97, 220,815 152,98) 
269,653, 133,008! 48,423 Th | Th |North London .... | a tae 2,519 657 2,539 
7 . Staff.—Rail..... | 3,535, 9489, 13,085 1,510 
77,008) 197,007) 114,604) St | 4k | SE cenhtedenes co | oe | Aid = Ledt 
105,676 62,649, 28,606 8 | 10 |Rhymney....... ee «o = | 4,053, 3,534 
1063,649 620,198) 368,343 6 | 1§ [South-Kastern .... | 24255, 11,600 39,743 31,72) 
380,713 ara ret 90,099 34 |Taff Vale .......... | 20/5) 0,205, 23,08), 15,024, 


Scorca. 
1639,149' 815,006, 687,206) 4 ‘Oaiedoniant ..... 


2t 
4) 17,186 41,428 53,614 62,653 
657,245) 357,167) 205,576! 3; 4t Glasgow & 8.-W. 


. tl S329 14,320 w2689 22,844 
191,695) 92,315) 84,720 3. | 3) (Great N. of B.t.... | 242i, 3,042 0,355 6,887 
244.400) 125,245) 65,909) 3§ | 6 (Highland! ........| 3420 3,631) 7,i0l) 6,874 
127,222! — 708,213) z | nil mente Seton coos { 28,800 S¥,252 68,062, 6u,010 
BISH. | | | | 
| 26,602) 6,939 6} | Belfast & C. Down 1,437 621, 209 1,782 
115,643) 67,142) 85,980 





121,604) 66,163) 61,110) 


6 Belfast & N.C'nties | 1,630, 2,078) 4,247 3,998 
337,898) 177,893 88.150) 6 ( 

5 

4 


6 

$ Dublin W.&W...) .. a 4,252 3,035 
st ‘Great NorvLern ../| 6,491, 6,898 13,3339 14,9:2, 
4: |Gt. Southrn and W. | 6cl0, 49.0 i,si0) 14,073 
4 (Mid. Gt. Western.. | 3,427) 6.271 #69 92th 





378,817| 911,716) @y,001| 5§ 
246,661) 125,003! 76,406) 6 





* From January :st—i0 weeks. 








(Continued from page 338). 


DRUGS.—Aloes, Cape dearer. Bark steady. Cardamoms sold at 
firm rates. Castor-oil easier. Musk and rhubarb quiet. Ipecacuanha 
2d to 3d lower. Essential oils mostly neglected. Senna sold at full 
rates. Opium, moderate sales at steady prices. 


CHEMICALS.—Very few changes have transpired in these markets 
beyond some further advance upon sulphate ammonia, and the 
market is firm. Chlorate potash, 9}d to 9)d; forward, 8d to 8d. 


Acid; Tartaric and citric tirm. Cream tartar is 79s to 80s for first 


eee 


osennenseteemannwoshtenemesinenmantedeaipesnairenees « ’ } +. “* } 835,084" BU, dul! SS LC 
































h Street .. 8 9 
| sereceee 
Video, Limited ....\ 13}14% Stk 100 | Do Preferred .. 934/10 | 9 Glasgow Tramw t: 
3 | °8 lOntomtal, Ldnalted. ----.2.. Oe 5 | 5 El Callao Mining..........|  2,8tk 100 Do Deferred °...: 2] aahssg] 38 | @ (fuapeom, Tramway, Bc, l..) 14 
6 | 6 \Ottoman, Limited..........| 4 4;| 2.2 Fortuna, Limited ....... at 1,10 10 Brazilian Submarine, L.....' 122124 | 19 | 10 Liverpool United Tram., &c.| 931 
10 | 10 |Para, Limited.............. 2g 3}| 1 | 18/6 Frntino. & BoliviaGold, L. | 13 13,8tk 100  Do5% Bonds ...........+ 100 10 | 10 London, Limited .........| 9 10 
10 | 10 Ban Paulo, Limited........ 91) | -- | «+, Gold Fields of 8. Africa, L. 1 ee ae 14/ | 14/ Con. Telephone & Maint.,L.| 3 J 10| 10, Do6% Preference... 1041l} 
Stk 100 South Metropolitan, A ....20)%3|-- | 4 Indian Consolted. Gold, L. 0 %/ 10 | 10 Cuba, Limited........... o--| M1913] | | 8. | Do Founders Cerilficates| 6° 9 
Stk 100 | B Ss ir ; 10 | 10 | Do 10% Preference. ....... 18 19 ‘St 100 | Do 6% Debenture Stock ..|100 10 
Stk 100 | 2 $3 3 Linares, Limited....... ii 1$ 23; 5 | 4 Direct Spanish, Limited....) 24 34 Ste |100 London General Omnibus (318 3 
Btk 100! Do Perp. 6% Deb. Stock 14447 | 6 | & Mason & Barry, Limited..{ 23 2 | 5 _ Do 107, Preference....... -| 91 6 | 6 London Road Car, Limited 7 
a ee -| 2 | 1 Montana, Limited ........ | ++ {20 | 20 Direct U.S. Cable, L. ......| 118:1§! 49 | 10 London Btreet. st! 
1 | 1 Mysore Gold, Limited .... | 44 42] 10 | 10 Eastern, Limited .......... { 144158! 59 | 10 North Metropoiltan...2277"| 11 1 
COAL, IRON, AND STEEL. ., (10 10 | Do 6% Preference ........ 154163 | “¢ | 6 North Staffordshire ....... : at 
; en reed a : Namaqua Unitd Copper, L | &. ‘4 Stk 100 | Do 5% Red., 1899.......... 107 10 | 49 | 10 Nottinghan: and Dist. L; 78 
keane ee | 1 New Guston ........ ..... (Stk 100 Do 42 Mort. Deb. Stock ..(113 18 | 49 | 19 Provincial, Limited...” 3 
7)| 74 Barrow Hematite Stee),L. 2 23, 4, & New Hoover Hill Gold, L. | 0 (10 | 10 Eastern Extension, L....... 153152 10 | 10 Sheffield............ . HI 
it it Do 6% Preference ........ | 66) | | ‘ Stk 100 | Do5%1900....... etn: 103 «6 10 | 10 Southampton .... ‘| eo 
2 2% Bolckow, Vaughan & Co.,L.| 104114) 1 1 Old Lout, Limited ........ | ©, 4 stk 100 Eastn.&Sth.Afcn.,5/Mt.Deb 102 6 | 19 | 19 South London... 2 
UE Se eee aes 5 53) 1) &£ OoregumGold, L.,Def.Ord. | i 4 {10 | 10 Great Northern of Cop'h’g'n, 198192 | 59 | 19 Sunderland, Limited . 7 
10 | 74 Consett Iron, Limited...... | 22 23 | 1 1 Do 10% Min. Pref. ..... es 54 (Stk 100 | Do5% Debentures (1883)..'104 7 10 | 10 Tramways of Wenn grrr 
| 2 2 Panulcillo Copper, L. .... | mm | 25 | 25 Indo-European, Limited ..\ 44 46 10 | 10 ‘Tramways of Sermene | a 
23 | 20 Ebbw ValeSteel,Iron,&c.,L, 49 6: | | 10 | 10 London Platino-Brazilian,L| ¢ 6 |". | "s Tramways Union, L. ... | 4 
1 1 English Crown Spelter ap a 5 Richmond Con., Limited.. | é 8 ‘Stk 100 | Do6% Debentures........ 106 9 Stk \100 | Do 44% Debentures --. 7" 901 
2 156 John Brown & Co., L...... ; 16 17 = 4 el. — 7s 6) 6 Battonal re Lim.,, 6a 68 6 | 6 Vienna Rcooeal Gneie”| Ee 
bell Ore, Limite 25 3 (St 0 57, 2n ortgage .... i | Y os. TE onnseet o” 
Se Tl eee | EE occa | 1581}| 10 | 10 Do6Z Cum. 1st Preference) 149164 | 10 | 10 |Wolverhampton, Limited..| 4 4 
62), 62) Nantyglo& Blaina “Pref.” 67 72.| 1 | 1 Scottish Australian, L..... 1 13/10/10) Do 67 Cum. 2nd Pref..... | 13914 en 
8 2 Nerbudda Coal & Iron, L...! & & 2 Pigeon, Bates Some, Bee. ee aie || Dod} Deb. Stk. Prov.Certs, | age 
10 | 10 Newpt. Abrern. 8tm.Coal,L,; 7 8} 2) umas Eureka...... 16 TA | ully-paid ......... wosittl 
2 2 New Bharlston Coll.’s,L. Prf; 133145) 1 18/6 St John Del Rey. Limited {& " 1 11/ Oriental Sateen Soo a _ WATERWORKS, 
4 { { 2) ; a Copper,L .. 8 8 Reuters, Lsmited ‘iad pee ae see a . ee 
6! 6 Rhymney Iron, Limited....) 6 | olima, L., A Shares...... 5%] 10 | 10 est African, Limite i cocccdl Gl 
7) St cee OO cnkcavvesusians wes f | 1 1 United Mexican, Limited — ta ®|100 100 | Do 5% Debentures..... > 4 See et +7 14j15} 
Btk 100 Do 6% Debentures, 1890 ... 8287 | 1 | 1 Yankee Girl Silver ....... i 10 | 10 West Coast of America, L..| 23 34 |stk 100 Chelsea, Ordinary ......... * 96) 63 
10 10 Bydney and Louisburg Coal | : ” 100 100 | Do 8% Debentures... 409/ 20 | 20 City of St. Petersburg, Ltd.| § 9 
and Railway, L., Urd...| 26 26) ~~ = 15 15 Western & Brazilian, L..... 10 10 Colne Valley .............., 10jll 
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¢ From February Ist—6 weeks 


white. Bleaching powder, 9s to 9s 3d. Quinine has further declined 


to 8d for German, the visible supply of bark being still very large 
Sulphate copper easier. 


METALS.—business in these markets has been steady, including 
copper with sales of good extent. G.M.B. ranging from £45 58 to 
£45 10s cash. This morning’s price is £45 5s cash, £45 15s 
three months. English stationary, at £48 10s to £50. Tin has 
fluctuated but slightly, viz, between £94 10s and £95 5s, with ® 
firm and more active market. Three months quoted £98 10s. 
Banca in Holland, 57jf. The market is now firm. Straits ship 
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ments for the fortnight advised as 1,900 tons. 
and lower; soft Spanish at £9 15s, buyers. The importers’ price of 
quicksilver has been put up to £6 10s. Silesian spelter has 
declined to £17 10s, ex-ship or under. Finished iron does not improve. 
The Glasgow marke for pig-iron has been weaker, cash prices 
ranging from 40s 8d to 41s, and sales of moderate extent made. 
Stock on warrants 345,350 tons, a decrease of 2,790 tons from the 
previous week. Last year at same date it was 498,000 tons. 


45s 104d. 


OILs.—Last week’s prices have not been supported for cocoa-nut, 
viz., Ceylon, £27 10s; to arrive, £25. Cochin, £30 and £27 los 
respectively, c.f, and i. terms. Market quiet. Palm has fallen to 
£33 for Lagos. English brown rape inactive: on the spot and 
forward, £25. Cotton oil has declined to £22 for crude. No change 


decline on last Friday’s rates, viz., £20 15s to £21; to August, 
£20 15s; last four months, £20 15s. Hull, on the spot, usual casks, 
quoted £20 2s 6d to £20 ds. 


LINSEED.—Prices are somewhat nominal after the late advance, 
as the visible supply of Calcutta continues small, and weather 
reports awaited. On the spot, 45s 6d to 46s. March shipment, 
41s 9d to 42s ; April to June, 39s. Bombay, prompt shi pment, 43s 3d ; 
March,42s. La Plata seed, just arrived, sold at 43s. Spring shipments 
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Lead unsettled 


Middlesbro’ pig last sold at 34s 64d cash. Hematite quoted | 


in olive, which continues at £36 10s to £38 10s, asin quality. Linseed 
oil is dull, with a good supply, and the latest business shows 15s | 
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TURPENTINE steady. On the spot, 24s 3d to 24s 6d; forward, 

| 24s 6d to 248 9d. The stock continues large—over 40,000 barrels. ; 
| PETROLEUM OIL remains quiet, at last week's quotations, 
American, 44d to 4}d; Russian, 4;,d. Total imports since 
| January 1, 233,289 barrels, against 232,130 barrels in 1892. ° 


TOBACCO.—There has again been almost a total absence of demand | 
| throughout the whole of the past week, and there is no new feature to 
| report. Prices allround remain firm. 








POSTSCRIPT. Friday Evening. 


SUGAR.—The market is steady. 2,550 bags crystallised Demerara, 
by auction went at 17s to 18s. 1,440 bags Surinam, part sold, 
at 17s for washed crystallised. 2,553 bags Egyptian syrups, part 
sold at 9s 94 to 10s 14d. 


COFFEE —At the public sales, 31 casks 22 barrels Ceylon went at 
| some decline from late highest rates ; fine sold up to 1178 6d. 1,586 

bags East India sold with irregularity, but not quotably lower. 
| 5,461 bags Central American brought about previous rates, 


SHELLAC rather firmer. Sales for delivery, 800 cases TN second 
orange, April-May, 95s 6d to 96s; July-August, 97s to 98s. 


SPICES.— Business in Singapore black pepper to arrive, February- 
April, 3 5-32d. 


quoted 39s 6d to 40s, The navigation of the 
uo sales reported in Azov. 
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(THE COUNTY COUNCIL OF. 
SOMERSET. | 

ISSUE OF £95,000 SOMERSET COUNTY THREE | 

PER CENT sTOCK, 

(Part of an authorised issue for raising a sum not | 
exceeding £105,000 sterling) under the provisions | 
of the Local Government Act, 1888, and the | 
Regulations made thereunder by the Local Govern- | 
ment Board, | 

Redeemable st par at the option of the Council, on or | 
after the expiration of 30 years from the creation | 
of the Stock, or ccmpulsorily within 40 years from | 
such creation. | 

Transfers by Deed free of stampduty. An authorised | 

Investment for Trustecs. | 

The Purchase Money payable as follows:-—On | 
epplication £5 per cent. (on nominal amount of | 
Stock tendered for), and as much on Allotment as | 
will leave £80 per cent. to be paid as under, viz. :— | 

£40 per cent. on ist May, 1893. | 
£40 per cent. op Ist June, 1893. 

Payment may be made in full oa date of Allotment, | 
or on any subsequent Thursday, under discount at | 
the rite of £2 per cent. per annum, 

Minimum price of issue £97 for every £100 Stock. | 
Dividends payable half-yearly on the 1st May and Ist | 
November in each year. A full half-year’s dividend 
payable on the Ist of November next. 

—_— | 
ABRIDGED PROSPECTUS. | 

STUCKEY’S BANKING COMPANY, (Limited,) | 
and its Agents, Messrs Robarts, Lubbock, and Co., | 
15 Lomuard street, London, are authorized by | 
resolutions passed by the Somerset County.Council | 
to receive tenders for £95,000 Somerset County | 
Redeewable Stock, bearing interest at three pounds | 
per cent. per annum, payable half-vearly. The | 
stock and Dividends are made a charge on the | 

j 
| 
| 
} 
} 


0 


County Func, and all the revenues of tne County 
Council, whose only outstanding debt is £19,000, 
secured by debentures, which (so far as they are not 
exchanged for Somerset County Stock) will be pro- 
vided for by a special Sinking Fund. 

The rateable value of the County is £2,515,956. 

The books of the Stock will be kept at Messrs. | 
Robarts, Lubbock and Co., where all T:ansfers will be 
registered and Certificates issued free of charge. A | 
quotation on the London Stock Exchange wiil be | 
applied forin due course. 

enders on the printid forms only will be received | 

at the Bank of Messrs Robarts, Lubbock and Co , 15 
Lombard street, London, not later than 12 o’clock at 
noon on Thursday, the. 23rd day of March instant, 
where and when they will be opened in the presence 
of Representatives cf the Council and cf such appli- 
cants as may attend. Full Prospectuses and Forms 
of Tender may be obtsined of Messrs. Robarts, | 
Lubbock and Co , 15, Lombard street, London ; at the | 
Head Office and Branches of Stauckey’s Banking | 
Company, Limited, of Mesrre. Stuckey and Co., 1, St. 
Michael's House, Cornhill, London, E.C;cf the Clerk 
of the County Council of Somerset, Frome, Somerset, 
and of Messrs. “{-Uens, Marshali. and C»., Stock | 
Brokers, 4 Lombard street, London. j 

16th March, 1:93. 
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U. Urugof M. Video LL 6,225 4,877, 103,178 174,905 Sthrn. of France* 
| Watn. of Frauce* 


* From Ist January. 


| 
| above Bonds, due iet April, 1593, will be PAID on 


| THE TRUST & LOAN COMPANY | 


Baltic being closed, 








COLONIAL, FOREIGN AND AMERICAN RAILWAYS. 





Re 4 L7,sub) 17,465) 87,156) 84,446) Northn. of France ck és Ms a 1 - 4,323 TILL STAT,38L°) F) 
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Bu, Ayr.Gt.8thn. 1: 21,027! 22,840 753,°93, 652,582 Paris & Orleans... ‘a a .. _|North Pacitic .... 14 £3,940 73,5 8 1458,260 1368,114 | h 
Bu. A. Kusenada 12 2,923) 2854 x5ye9)))— 22,407 Recife & 8.Frisco Jan. 14 4,576 4,559 «= 7,148 8,632 Ohio & Mississippi Jan. 7.,335 T18lo | 71,336 73,956 Th 

Bu. A. & Kosario 1k 13,766 11,354) 128,038 100,769 Smyn. & Cassaba. Feo, 25, 25'S Aevd 70,097 17,040 Pennsylvania .... 924,690 1003,943 094,669 1 004,048 
Cent. Argentine 11 16,0)0 Lu,757 227,614 98,546 South Austrian*. 2, 70,83 61,641 6149/5 475,483. Lous @ Sane, Fed 14 24,698 9 29,18) iv2,8¥6 170,253 | P 
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BIRKBECK BAN K.}| 
Established 1951. | 
Notice is hereby given. that the RATE OF | 
INTEREST allowed on DEPOSIT AUCOUNTS from | 
and after the 3lst inst. will be LWO-AND-A-HALF | 
PER CENT, per annum. | 
Oa CURRENT ACCUUNTS the inte est will be | 
TWO PER CENT. per annum on the minimum | 
Monthly Balances when not drawn below £10uv. | 
Ths BIRKBECK ALMAnaCK, with full particulars, 
post free on application. 
FRANCIS RAVENSCROFT, Manager. | 
March 1ith, 1893, 
29 and 40 Southampten buildings, Chancery lane, | 
London, W.C, 


1 y ’ YT | 
(jHICAGO & NORTHERN PACIFIC 
RAILWAY FIRST MOKTGAGE FIVE PER 
CENT. FIFTY-YEAK GOLD BONDs, REKDEEM- 
ABLE 1940. 
Notice is hereby given, that the COUPONS of the 


and after that date, at the rate of £5 2s 9d per Coupon 
of $25 (less income-tax), by the Deutsche Bank (Berlin) | 
London Agency, 4 George vard, Lombard street, E.C. 


London, 14th March, 1893. 


a TD | 





| 


L NG ISLAND RAILWAY FIVE) 


PER CENT. CONSOLIDAIED MORTGAGE | 
BONDS. 
The COUPONS due April Ist, 1893, in New York, 
on the above Bonds, wili be CASHED on and after 
that date, at the exchange of 4.85 per pound, at the 
counting-house of the undersigned, | 

ROBERT BENSON and CO, 
No. 66 New Broad street, E C. | 


| 
| 





OF CANADA. 

At an Extraordinary General Mecting of Share- | 
holders held at the Oilice of the Company on Thursday, | 
the 16th day of March, 1893, James Dickson, E+q ,in | 
the Chair, it wes resolved unanimously that Mr | 


| Alexander Grant Meex be elected an Auditor of the | 


Company. . 
(Signed) JAMES DICKSON, Chairman. 

7 Great Wauchester street, London, 
16th March, 1893 


i 
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COMPANY, 19 St Swithin’s lane, E.C., require | 


[BE BRITISH SOUTH AFRICA | thousand securities, ecording the variations in prces 


during the —_ and corm oe year, oan ee 
dividends recen , and showing the an 
a SECKETARY of considerable business experience, | investor at racan  pen cre Kenn it alee contains 
| and are prepared to receive Applications for the post notes upon current topics of interest to investors. 
| until Thursday, the 23rd instant.—Applications must | The J 

be made, in writing only, with full particulars a8 tO | 0.424 smount of valuable inf 


age, qualifications, aud previous experience, ad- 


dressed to the Company, and marked “ Secre‘ary- 
ship.” Personal canvassing will dis qualify. 


i 
| 


TALLOW.—The sales comprised only 475 casks, which were with- 
drawn, lower bids being made. 


: Receipts. F Total Receipts. | 


Louis\l. & Nashv Feb 28 95,335 


| J. F. Norbury, Solicitor, 72 King William street, E.C. 


THE 


| MowruLy Maxvat, the most complete periodical 
| record of all dealings in stocks and shares on the 
_ | various Exchanges throughout the United King- 


Town tallow, 31s. 
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[M PORTANT NOTICE 


Those who have LOST by the 
LIQUIDATION of the LA TRINIDAD, LIMITED, 
in 1859, 
will obtain information which 
may be 
GREATLY TO THEIR ADVANTAGE, 
by communicating with 


SILVERED PLATE GLASS 


for LOOKING-GLASSES, with or without frames 
Silvered by new process with pure silver, not liable 
to injury from damp, heat, or handling. Unequalled 
in brilliancy. Samples, tariffs, and estimates on 
application. 


THE PATENT SILVERING COMPANY (Limite). 











ILT CHIMNEY-GLASSES, COR- 


NICES.—OVERMANTELS IN HARD WOOD, 
Latest designs. Moderate prices. Dest quality. Old 
frames re-vilt. Old glasses re-silvered. 


HE PATENT SILVERING COMPANY (Limited 
10, 12, and 14 Lower Kennington lane, Londoa, 


D NVILLE’S OLD IRISH 

WHISKY is recommended by the Medical 
Profession in preference to French Brandy. The 
hold the largest stock of Whisky in the World, 
Awarded Gold Medal at every Exhibition at which 
exhibited, Supplied in casks and cases for home 
use and exportation. Sree on a to 
DUNVILLE and CO. (Limited), Roval irish Distil- 
leries, Belfast, or st their London Offices, 4 Reaufort 
buildings, Strand 





ce TN ED 


INVESTOR’S MONTHLY 
MANUAL. 
investor should subscribe to the Invzsror’s 





The MANvVAL contains particulars as to three 


une and December double numbers contain ai> 
lormation, 


Annual subscription, post free, 14« 9d. 
Office, 340 treand, Landens WA. 
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REPLY 


OF THE 


NORTHERN PACIFIC RAILROAD COMPANY'S 
DIRECTORS 


TO THE 


Report of the Investigating Committee. 






























































































TO THE STOCKHOLDERS OF THE NORTHERN PACIFIC RAILROAD COMPANY. 


appointed October 20, 1892, has not been | Company would have lost a large part of its Sound traffic. The Union Pacific 
iene ahem ys eae aee oe tenemach as it has been given to the | would have diverted it ria Portland. Your Company would have had the benefit 
public, we deem it wise to make a statement calling your attentios to the errors ofa haul of only about 150 miles. By the acquisition of this line you controlled 
and inaccurate deductions contained in that report. In doing this, we shall show, | your Sound traffic and secured the long haul to St Paul and Chicago. 
in the first place, that the acts of the present management complained of by the The comparatively small earaings commented upon by the Committee were due 
Committee were either authorised or approved by you through formal votes, | to the fact that during the period referred to, namely, four months ending Octo- 
representing. large majorities of the entire stock of the Company ; and, in the ; ber 31, 1892, owing to the great depression in business, only one of the fleet was 
second place, we shall show that these acts were wisely conceived, jidiciously | in commission, but that one boat earned a small profit over and above the subsi: 
executed, and have been for the best interests of the property intrusted to our | dies, in addition to the insurance and maintenance of the other boats. A more 
charge. i favourable showing will result as soon as business revives. The earnings referred 
The resolution under which the Committee acted did not confine its inquiries to | to represent only the current competitive steamship rates on the Sound. _ The 
any special period in the history of the road, but since the Committee his limited | business originating through the boats and delivered to your Company is an 
its examination, chiefly, to the history and policy of the past three years, we think | important item in the earnings of the main line. This should be borne in mind 
it best at the outset to direct your attention, bri-fly, to the nistory of the road | in discussipg the wisdom of this purchase. The amount of business so contributed 
prior to the time when the control of its affairs passed to the present management, | to the main line for the vear ending June 30, 1892, was $233,000. If this steam- 
and the reasons which governed the policy criticised by the Committee. ship company be credited with 60 per cent. of the earnings so contributed, which 


is $139,800, a percentage approved by the Committee as reasonable, this purchase 
Policy as to Branch Lines. wonld show a net profit to your Company of more than 23 percent. upon its entire 
cest. 
The charter of the Northern Pacific authorised the construction of a railroad Rocky Fork and Cooke City Railroad. 
from some convenient point on Lake Superior to some convesient point on Puget ; 
Sound. When this charter was granted no ra'lroads existed in this region and When coal was discovered at Red Lodge, on the Rocky Fork branch of the 


the country was a wilderness. Toaidin the development of the North-West by | Yellowstone River, the coal for operating your road in Montana was being hauled 
the construction of this line, Congress granted lands upon each side of the pro- | from Lake Superior at large cost to you, viz., $6.50 per ton. The construction of 
posed route. The mainline as located reached no large city, and would encourage | a branch line and the development of these mincs would be beneficial to you in 
settlements along only @ narrow belt adjacent to the railroad. Early in the | new business, and would reduce expenses for your coal supply. Your Com- 
history of the company it was deemed essential to reach the growing cities of St | pany had no funds to construct this line or develop these mines. At the request 
Paul and Minneapolis to «nable the Company to exchange business with the then | of your Executive Committee a syndicate was formed to construct the line and 
existing lines from those cities to Chicago. This give rise to the lease of the St | operate the mines, To aid in the formation of such syndicate four of your then 
Paul and Northern Pacific Railway, extending from Brainerd to those cities. This | directors, including the present Chairman of your Board, subscribed each for a one- 
jease met with the approval of all of the officers and directors of the Company and | fortieth interest. This jine was sold to your Company upon the recommendation 
of its stockholders as well. of the operating department after full investigation by a special committee of the 
The construction of the mainline would only develop a very small portion of | Board, consisting of cirectors not interested in the enterprise As part of the con- 
the granted lands. The Company desired to reap the greatest possible benefit | tract of sale, coal was to be delivered to your Company at $2.50 per ton, which 
from the sale of these lands. The lands located ata distance from the main line | was considered a reasonable price by officers and directors of your Company, pre- 
could only be developed and disposed of to advantage by the construction of branch | decessors of the present officers, and Board. A practical reduction of 50 cents per 
. lines or feeders. The policy of constructing through an unsettled country such | ton upon this price is secured by other clauses of tne contract. An annual saving 
lines. which in their inception, if treated as distinct from the main line, would | of fally $000,000 is thus effected in the cost of fuel. 
clearly not pay fixed charges, it even operating expen es, was very carefully con- The Committee criticises the amount of the coal trust certificates outstanding. 
sidered at an early date by the officers and directors of the road, whose views were | No mention is made in the report that the Committee was notified that the amount 
presented to the stockholders It was urged that, while these branch lines might | of these certificates was to be reduced one-half, which has since been done. 
not, considered alone, pay operating expenses and fixed charges. they would The Rocky Fork and Cooke City Railroad fur the year ending June 30, 1892, 
originate new business for the main line, and the benefit thus derived would more | shows a deficit of $89,758.66. The coal for the use of the Northern Pacific Rail- 
than counterbalance any loss, Alter careful and mature consideration, the officers, | road is delivered at the mines, and no charge is made for hauling it, amounting 
directors, and stockholders all united in the view that the general system would, | to about 135,000 tons per annum, to the main line. If this branch were credited 
probably immediately, and certainly in the future, be b nefited by the construc- | with 50 cents per ton, or lcent per ton per mile. the net earnings would be in- 
tion of these so-called branch lines or feeisers, and both the directors and stock- | creased about 367,500, which would reduce the deficit to $22,252.66. The main 
holders authorised their construction line earnings from business originating on this branch line for the year ending 
Under the policy so adopted various branches were constructed, some of which | June 30, 1842, were $110,134.75. Sixty per cent. of such earnings, the ratio 
have surpassed expectation and earn more than their operating expenses ani | approved by the Committee, is $66,080.85. If this branch be credited with such 
fixed charges, even when considered as independent lines. Others, as anticipated, | percentage, it shows, after payment of the interest upon the funded deot appli- 
have not shown such good results, but, when credited with the benefit tothe main | cable to it, a net profit tothe Northern Pacitic Railroad Company of $43,822.19, 
line through business originating upon them, on the basis of 60 per cent. net, | or a little over 3 per cent. on the entire stock of this branch lize. — 
which bati<is approved by the Committee, show a gain and not a loss to the system 
at large. This policy of constructing or acquiring branch lines or feeders was 
adopted long before the charge of your road became ve-ted in the present manage- 
ment, and many of the branch lines had then been con-tructed. The branch 
lines earlier in date developed the country surrounding them, and now make a 
comparatively good financial showing, whereas the moe rec-nuly constructed or 
acquired branch lines have not had sufficient time for development; but still, 
when treated as parte of the entire system, show a gain i.stead of a loss, and 
promise to earn in the near future their opsrating expenses and tixed charges, in 
addition to the increased earnings resulting to the main line from their operation. 
The Committee does not criticise the general policy of constructing and acquir- 
ing there branch lines and feeders, and the wisdom of such policy is clearly 
exemplified by the followiog statement ia its report :— ‘The Auditor argues that 
if we assume that the cost to the main line of transporting this branch line busi- 
ness is 40 per cent, of its earnings, which would seem to be a reasonable estimate, 
it will be seen that the net earn ngs of the main line would be $4,400,000 with 
which to meet the direct deficiency on these branches of, say, $1.250,000” (p. 14). 
Treating all the branch lines together and as a part of the Northern Facitic 
ey the result is thus a gain in net earnings to your Company of about 
3,170,000, 
This policy of constructing branch lines or feeders has not only met with the 
unanimous approval of successive boards of your directors from year to year, but 
was foimally authorised by you at a meeting of the stockholders of the Company, 
held on the 16th day of September, 1886. The method of covstruction and the acqui- 
sition of these roads has been, from time to time, specitically set forth in the 
various reports of the President and other officers of your Company, and sub- 


mitted annually to you at your stated erg and up to the present time has | same rate per mile. ‘he contract for acquiring this property provided that the 
received your unanimous approval. When t @ great business depression upon } vendors should pay the interest on the face value of the bonds issued for its pur 
the coast occurred your Company was constructing branch lines, and had assumed | chase accruing to Dec. 31, 1892. TheComimittee is, therefore, in error in charging 
obligations in regard to them which had to be fulfilled. The meeting of these up more than six months’ interest. 
obligat'ons caused your floating debt. In January, 1891, your directors deter- The Duluth and Manitoba and the Northern Pacific and Manitoba should be 
mined by resolution not to undertake any new construction work or assume any | treated as one, as they form one continuous branch line. When so treatec 
new obligations, This resolution has been strictly complied with. show a deficit for the year ending June 30, 1892, of $168,545.82. The main line 
gAmens the alleged acts of the present management which have come under | revenue derived from the traffic of this branch line for the same period amoun 
e = —— of the committee are the construction and acquisition of certain | to $929,008.63; 60 per cent. upon this sum, the ratio approved by the Committee, 
~~ c eon or feeders. We will consider them in the order in which | is $557,405.18. It this branch be credited with such percentage, it shows 
©) appear in the Committee's report. after payment of the interest on the bonds representing this branch live, including 


the outstanding hotel and terminal bonds at Winnipeg, a net profit to the Northera 
Puget Sound and Alaska Steamship Line. Pacific R.R. Company of $388,859.36, or over 4 per cent, oa the par value of 
When this line of steamers was 

























Northern Pacific and Manitoba, 


The predecessors of the present Boari extended your Duluth and Manitoba 
line to the boundary of Manitoba. The Government of that Province, in order to 
enjoy the benefit of competition, agreed to build from Winnipeg to a junction with 
your Duluth and Manitoba extension at the boundary. The Provincial Govern- 
ment entered upon the work of construction and partially built its line. It failed 
to complete the work within the desired time, and unless some arrangement had 
been made for its completion and operation, your Duluth and Manitoba extension 
could not have enjoyed the benefits which the predecessors of the present 
management anticipated from its ronstruction. The Government of Manitoba, 
with certain restrictions against pooling rates with the Canadian Pacific, offered 
to transfer the franchise and line to your Company or to a corporation repre 
senting your interests. Under these circumstances, it way deemed desirable to 
carry out the policy inaugurated by our preaecessors, and to accept the offer of 
the Provincial Government, 

Your Company had no funds with which to build this line. A syndicate was 
organised, which furnished the money against securities of the local Company. 
This tyndicate was orzanised by the present Chairman of your Board at the 
request of your Executive Committee, but he was not persona ly interested as 
subscriber to the syndicate. After the line was completed it was purchased by 
your Company. . 

This line having been built in the interests of your Company. after the consoli- 
dated mortgage was perfected, the entire capital stock of $1,000,000 and bonds at 
$20,000 per mile were acquired by an issue of consolidated mortgage bonds at 





e the stocks amounting to $3,000,00u. 

Pacitic and the Cyadian Paci obtained, your two great rivals, the Union The Committee has furnished figures for this line North of the boundary only, 
 argennd eng ly ; fic, had, and now have, lines of steamers plying upoa | and those figures are incorrect. The interest paid by your Company on the 

a an SS —_ a seetnk & large volume of butiness from your Company. | in the last fiscal year amounted to $164,000, oteed of 8300,50) as stated by the 
gu0o in Soreaideae ot the nine boats, two of which a year prior had co-t | Committee. The actual deficiency was $169,753 instead of $306,253, The ~ 
Sy thio Hon banuiee anal entire purchase price of this line. The acquisition | of business, furni-hed by the Northera Pacific and Manitoba to the lines South 0 
the Courth oomnpatted oe ve, te i Company was then undera mandamus from | the boundary, was for the same period, $360,631.85, and upon the same ratio (@ 
pa erm ene —— et: transportation facili- = cont ) the wot profit on this business amounted to $216,400.01, oF a am 

Sound Portland, rtual hatC om upon an ,656 after ucting the above deficiency of $164,753, ur more than 
equal footing in securing your Sound traffic. Without this chenmanbip ne your ' on he stock of the N.P. and Manitoba ae i 
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Reply of the Northern Pacific Railroad Company’s Directors.— Continued. 


Seattle, Lake Shore and Eastern Railway. 


The Committee criticises the running of a hotel at Winnipeg, under the 
direction of the Company, and states that it has not found property corresponding 
in value to the issue of $750,000 of terminal bonds. The combined hotel and 
station was erected at Winnipeg in pursuance of the generally approved English 
and Canadian custom, your Company having grounds in the heart of the city 
peculiarly adapted for this purpose. The hotel is now paying expenses, without 
giving it any credit for the travel which it adds to our lines. 

The property represented by these bonds consists of the hotel and station build- 
ing, the terminal grounds, tracks appurtenant thereto, and a transfer railroad 
reaching warehouses, factories, and other industries in Winnipeg. It could not 
now be duplicated for the face value of these bonds. 

In reference to the criticism passed upon the acyuisition of the Seattle, Lake 
Shore and Eastern Railway, it should be borne in mind that an aggressive policy 
was at that time being pursued by rival lines. When it was decided to be for the 
interest and for the protection of your Company to acquire this line, the Great 
Northern was rapidly constructing its parallel line to the Pacific Coast, making 
Seattle its objective point; the Union Pacific on the South was building a parallel 
to your Pacific Division from Portland to Seattle, and the Canadian Pacific was 
constructing a line to connect with this road. The Seattle, Lake Shore and Eastern 
Line was located and in part constructed from Seattle to the international 
boundary line, a distance of 126 miles. The Seattle Company and the Canadian 
Pacific were then negotiating for aninterchange of traffic at the boundary line and 
the running of Canadian Pacific through trains to Seattle. Inthe belief that the 
extension of the three rival lines mentioned to Seattle would result in a large 
diversion of traffic from your Company, and that there was further imminent 
danger that the country North of Se:ttle would be taken possession of, 
it was regarded by your Board of Directors as of the first importance 
to secure, by lease or purchase, the control of this Seattle, Lake Shore 
and Eastern Railway Line. After months of negotiation, it was found 
that the propeity could only be secured by a purchase of its capital stock. The 
purchase was made and the price mentioned in tne report of the Committee was 
paid for 31,6264 snares of the capital stock. The price sesmed at that time 
reasonable, as the road was then earning its fixed charges and a surplus. Weare 
confident that the wisdom of this purchase and the acquisition of this property can 
easi'y be demonstrated. The road could not have been constructed for anything 
like the price mentioned by the Committee, or for much less than the price paid 
for the property. In acquiring this property your Company was obligei to pur- 
chase it in its entirety. 

This purch»se forced the Great Northern to so change its location that the valu- 
able country North of Seattle was left in the possession of your Company. In the 
estimation of competent and disinterested persons this strategic move brought 
about the abandonment at that time by the Union Pacific of its proposed line from 
Portland to Pu;etSound. The deficit for the six months ending December 31, 
1892, was S118.802.71. Main line earnings from business originating on this 
branch line for the same period were $560,160, Sixty per cent. of such earntngs, 
the ratio approved by the Committee, is $336,096. If this branch be credited with 
such percentage, it shows a net profit to the Northern Pacific R. R. Co. of 
$217,293.29, or about 124 percent. on the cost of tne stock after payment of 
interest on the bonds. In the opinion of your Board of Directors they would 
have been guilty of an act of “*stupendous and incredible folly’ had tney not at 
the tine in question acquired this property. 


Seattle Belt Line. 


The p'an for the construction of the Seattle Belt Line was decided upon before 
the acquisition of the Seattle, Lake Shore and Kastern, and was made the subject 
of acontract with that Company, by which, through the construction of twenty- 
two miles of road along the Kastern shore of Lake Wa-hiogton. a connection was 
formed with the Seattle, Lake Shore and Eastern Line on the North shore of this 
lake ; the belt line thus created to be operated in the common in‘erest of the two 
companies. It was considered at the time a very desirable contract, as it brought 
about a community ot interest between the two properties and supplied railroaa 
facilities much needed by the rapid development of manuficturing and other in- 
dustries which were being located along the shores of the lake on both sides. after 
the acquisition of the Seattle, Lake Shore and Eastern, general depression in 
business occurred, and it was thought that the compl-tion of the work could 
safely be deferred for a few years, Only ten miles of road remain to be completed, 
and, at the proper time, the rails can be laid and the original plan perfecte?. The 
possession of this belt line will be of much importance to the commercial iuterests 
of your Company, as it gives it a com nand of the traffic that is certainto be ae- 
veloped in the next few years, and the location of the iine isso good that it 
cannot be duplicated except at great coss on the pa t of any competing line. 


The Wisconsin Central Lines. 


In reply tothe criticism of the Committee upon the lease of the Wisconsin 
Central railroads and the acquisition of the Chicago and Northern Pacitic and 
Calhumet Terminal Companies, your Board wish to state emphatically that. con- 
sidering all existing conditions, these lines represent by far the most valuable 
additions ever made to your properties, as time has already pr ‘ved. 

When the Northern Pacific Railroad had been constructed from Lake Superio: 
to Puget Sound, and the Company had leased the St Paul and Northern Pacitic, 
thus reaching Minneapolis and St Paul, it occupied a large territory exclusively 
itsown. While so occupving this territory the policy of the Company was well 
defined, to maintain its Eastern termini at St Paul, Mianeapoiis. and Ash!and, 
and impartially exchange business with the various lines between those points and 
Chicago. Prior to 1890 some of the lines between St Paul and Chicago were ex- 
tended Westward into your territory, tapping the main lineand diverting the busi- 
ness of your Company at various points. Another transcontinental line reaching 
your Pacific coast territory had made direct arrangements with lines running t» 
Chicago. Another line was projected to Helena. These direct and threatened inva- 
sions of the territorytheretofore exclusively enjoyed by you forced the consideration 
of the question of extending your line to Chicago for direct conoection wit the 
Eastern trunk lines. The territory between St Paul and Chicago was at this time 
occupied by six railroad lines, The construction of a new line by your Company 
would have entailed large expense, both in the construction of the line and in the 
acquisition of suitable terminals at Chicago. A lease of an existing road would 
save this direct expenditure and take one competitor from the field. ‘fhe Wis- 
consin Central was the only line connecting with all the Eastern termini of the 
Northern Pacific. It controlled extensive terminal facilities at Chicago, 
and was the only one of the six roads that could be acquired by 
your Company, by lease or otherwise. The mileage, grades, business, earnings, 
financial condition, and all other particulars relating t» the Wisconsin Central and 
the Chicago and Northern Pacific were thoroughly and carefully considered by the 
cmicars and by thy directors of your Company. A lease was not effected in the 

ret instance, but a traffic contract between the Northern Pacific and the Wis- 
ae Central was entered into on May 2, 1889, the terms of which were set forth 
thi € report of your President to you at your annual meeting in 1839. While 

= traffic contract was in force the policy of extending your line to Chicago and 
bm ing that your Kastern terminus was the subject of almost constant considera- 
— and discussion, and finally resulted in the unanimous judgment of your 

ae i and directors in favour of this policy. It was also the unanimous 
ee nion of your fficers and directors that your interests would be best promoted 
co permanent lease of the Wisconsin Central system, and through it of the 
a —— and Northern Pacific terminals at Chicago. Thislease was, by the unani- 
suseeied ane of your directors, executed on ril_1,1890. It was publicly 
witha os printed, accessible to you all, and ma’ you familiarised yourselves 
in terms. It was finally submitted and read to you at your annual mee 

October, 1890, and by the unanimous vote, by bailot, of all the stoc 
Present, 620,619 shares. As it was known that this lease would be 
you at this annual meeting for ratification, the fact that no ehare of stock was 
voted against it indicated that your approval of the lease was practically unani- 
mous. This lease and such approval remained unchallenged during a period of 


more than two years and until the publication of the Committee's —_ Under 
such circumstances, even if inthe opinion of the Committee the of leasing 
the Wisconsin Central and the Chicago and Northern Pacific was wrong, or the 
terms of the lease, in its judgment, were unfavourable to you, or the action of 
your directors subject to censure, your ratification places the lease and the action 
of your direct rs above criticism. 

If the Wisconsin Central Lines be considered—as they really are—distinct from 
the terminals at Chicago and Milwaukee, the result of their operation shows a net 
profit to vou from the date of the lease to December 31, 1892, of $191,705.61. The 
expense of these terminals is chargeable against the entire system. It has not 
been so charged on the Company's books, and therefore appears on the balance- 
sheet, because the leases provide that when the Chicago terminals show a net 
profit there advances will be repaid to your Company. The deficiency shown by 
the Committee arises only when the expense of these terminals is charged solely 
against the Wisconsin Cextral division, and not against the entire system. 

At the time of the execution of the lease of the Wisconsin Central no one of your 
officers or directors wasan officer or director of the Wisconsin Central Company, 
or any of its allied lines, 


Chicago and Northern Pacific R. R. Company. 


When your Company determined to come to Chicago by means of a lease of the 
Wisconsin Central system, there were ro terminals available in Chicago except 
tnose of the Chicago and Northern Pacific. These terminals were at that time 
controlled by the Wisconsin Central Company, and consisted of property formerly 
owned by the Chicago and Great Western R. R. Company, the Chicago, Harlem, 
and Batavia Ry. Company, and the Bridgeport and South Chicago R. R. 
Company. Since the execution of the icase it has acquired the at a of the 
Chicago Central Ry. Company, and the Chicago and South-Western R. R. Com- 
pany. At the request of the Committee the President of the Chicago and 
Northern Pacific R. R. Company submitted a detailed statement of the Chicago 
and Northern Pacific R. R. Company's property, and the possibilities of ita future 
development. 

The Committee’s report, in commenting upon the present condition of the 
Chicago and Northern Pacific property, its acreage, track mileage, freight house 
capacity, &c , gives the figures relating solely to the Chicago and Great Western 
property. All these figures should be increased by the property and mileage 
acquired from t'.e other railroads above mentioned. As an illustration of the 
errors into which the Committee has fallen, it states on 2] that the main- 
track mileage of the Chicago and Northern Pacitic Railroad is 10,7 miles, whereas 
the present mileage of that Company is nearly four times that amount. All 
other figures .iven by the Committee in the same paragraph are erroneous and 
subject to similar corrections. 

On pages 22 and 23, in speaking of the property in Green’s South Branch Addi- 
tion, which was acquired from the Bridzeport and South Chicago R_ R. Company 
the Committee says that it “ is unavailable at present, because it has no connection 
with other parts of the property. To establish this connection would cost large 
sums and involve prolonged and expensive litigatioo.” This property is now 
avai'able, and can be used in connection with all parts of the Chicago and Northern 
Pacific property without the construction of any new linsinvolving prolonged and 
expensive, or any other, litigation. Before the Committee had been appointed a 
contract had been executed which gave the Chicago and Northern Pacific R. R. 
Company transportation for its cars to and from this property upon exceedingly 
favourable terms. 

The criticism on page 23 of the report of the Committee, upon the shape an d 
availability of the station property of the Chicago and Northern Pacific R. R. 
Company, is not only unjust. but untrue. The ‘‘ throat” referred to is not caused 
by the shape of the land nor by any want of land on either side of the river, but 
by the fact that the tracks of the Company at this point cross the Chicago River 
on adouble-track bridge. The difficulties, if any, arise through the location of the 
Chicago River, and may be obviated by the construction, when necessary, of a 
four-track bridge, as the Company has abundant property on both sides of the 
river for the construction of such a bridge. In this connection we wish to state 
that the crossing of the river at this point, and the location of the passenger 
station of this Company on the East side of the Chicago River, in what is known 
as the South Division of the city of Chicago, is of inestimable advantage to the 
passenger and freight business of your Company. Passengers are landed in the 
centre of the city without liability of detention by the highway bridges, and 
wi hin two blocks of the Chamber of Commerce. This is of great advantage to 
suburban passengers. Local freight houses are constructed East of the river, 
within a few blocks of the wholesale district of the city, and easily accessible 
without delays arising from the necessity of crossing the highway bridges over the 
river, 

Page 23 of the report states that the Chicago and Northern Pacific R. R. Co., on 
the 31st day of Uetober, 1392, was indebted to the Northern Pacific R. R. Co. in 
account in the sum of $1,071,597 84. Ketween June 30 and that date the accounts 

between the companies had been adjusted, and the larger part of the amount 
stated by the Committee was settled, and is included in the bonded debt, as given 
on page 22. The tota! sum then due from the Chicago and Northern Pacific to 
the Northern Pacific was $376,398.61, for which your Company holds amp'‘e colla- 
teral. The Committee has nearly trebled the amount of this indebtedness in its 
s‘atement. 

On page 92 the Committee criticises the valuation placed upon the Chicago and 
Northera Pacific property, and makes some comparisons between the value per 
square foot placed by the Company upon parts of the property and valuations 
made by certain real-estate experts. We think that the valuation placed upon 
the property by the Compwy is not too high, if such valuation be considered in 
connection with the fact that the land so va ued forms part ofa great termin 
system which could not be duplicated at any price, and ia located where the 
policy of the municipal Government prohibits the granting of new or additional 
franchises for the coustruction of surface roads, If the valuation of the propert, 
given by the Company be reduced to meet the views of the Committee, it still 
— such valuation from $2,300,000 to $3,300,000 in excess of the present funded 
debt. 

The Chicago and Northern Pacific now owns extensive terminals in the heart of 
the city, accommodating your Company, the Kansas City Company, and the Balti- 
more and Ohio Company. It has room for at least four more tenants, and has its 
main line extending to the westerly, southerly, and south-westerly limits of 
the city, giving direct access for roads seeking terminal facilities from aoy 
direction. 

The franchise rights, the value of which the Committee states‘ is regarded as 
problematical by disinterested parties,” consist of the right toacquire erty in 
fee simple instead of for railroad purposes ouly, and in advantageous minicipad 
legislation embodied in more than thirty ——- — calaeae oe and 

ipali wi 6 e 
other municipalities. As we bav' on gene | in the totunete tag 


Government will prohibit the 
new railroad com a 
"Toor Compan laoe owns over ae of ne oe on ee 
d acifice R.R. Company, prices, 
Sr tonsee in each. This stock as net referred to by the Commistee as an asset o 
your Company. 


The Committee has charged the entire outstanding bonds of the Chicago 1nd 
Northern Pacific in ite statement of the funded debt ast the Northern Pacific, 
but it has failed to credit any of the earnings of the 9 and Northern Pacifie 


to your Company. 
Chicago and Calumet Terminal Rallway Company. 


Com determined to make Chicago ite Eastern the 
caly eniinante termigal facilisies were those owned by the Sune Ans 
Northern Pacific R. R. comeeg y. After the acquisition of these 
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the maoagement ’ 
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Reply of the Northern Pacific Railroad Company’s Directors.—Continued. 


} -such shape that it could afford equa ly convenient access to roads approaching 
‘the city from the South and East. To this end the line of the Chicago Central 
was constructed, and the property of the Chicago and Calumet Terminal Railway 
Compsny purchased. It waa through the construction of the former line that 

‘facilities were furnished which secured the Baltimore and Ohio R. R. Company as 
atenant. The line of the Calumet Terminal extends from near Lake Michigan 
"Westward through the town of East Chicago and the city of Hammond, in the 
State of Indiana, and along the Southern boundary of the city of Chicago to a 
point within about three miles from a counection with the maio line of the Chicago 
and Northern Pacific North-east of Riverside. It has a direct entrance into the 
proposed extensive tiansfer yards ef the Union Transfer Company in the 
town of Lyons. By the acquisition of the hne of the Chicago and Calumet Terminal 
Railway Company, the Chicago and Northern Pacific Railroad Company became 
possessed of a belt line in connection with its terminal property, connecting with 
every trunk line entering the city of Chicago. Among the many important indus- 
tries reachei by the line of the Chicago aud Calumet Railway are the Standard 
Oil, the large ice houses on Wolf Lake, the United States Rolling stock Company, 
at Hedgewisch, the extensive packing houses at Hammond, the Pullman Works, 
the Union Steel Works. the Calumet Iron and Steel Company's Plant, and the Salt 
and Lumber Docks at South Chicago. 

On page 23 of the report the Committee says in reference to this line :—‘‘ There 
is, however, great reason to believe that, like the rest of the Wisconsin Ceotral 
acquisition, it is unprofitable.” This criticism is not justified bv the facts. The 
property was acquired by your Company after its lease of the Wisconsin Central. 
It formed no part of the * Wisconsin Central acquisition,” and no one connected 
with the Wisconsin Central Company had anything to do with it, or had any 
interest in it. 

The Committee states (page 23) that the businees of this Company “is exclu- 
sively that of switching or travsferring cara from one line to others, or from 
manufactories to the various railroads.” This road is not solely a switching road, 
but has been acquired to form part of the Chicago terminal system, giving 
trackage to other roads entering Chicago, and deriving incone through tenants. 

Each railroad company which owns its own terminal facilities at Chicago has 
acquired them through sale of bonds forming a part of its general funded debt. 
These facilities have been acquired for the purpose of reaching other railroads and 
various industries located in and adjacent to the city. Such companies where 
they have no tenants, operate their terminals without any substantial income 
therefrom, except the benefit accruing te the genera! system from the increase of 
business thus created. The switching and maintenance upon these terminals 
form part of the general expenses of the Company. The increase in earnings 
derived through these facilities is considered sufficient remuneration for the 
original cost of such terminals and the expense of operating and maintaining the 
same. 

Your terminals at Chicago, the most extensive and valuable in that city, have 
not been bought with your general mortgage bonds, nor for the sole purpose of 
transacting a switching business with other railroads and industries. These 
terminals do not limit the benefits to be derived by your Company to increased 


business, but have been placed upon an independent footing with their own | 


funded debt, upon the theory that they are so extensive and so well located as to 
bring ip other riilroads as tenants, and thus derive through the revenue from 
such tenants, and from suburban business, a net income sufficient to pay interest 
upon their entire cost. Through thee facilities your transcontinental line is 
enabled to make direct connection with all railroads in the city of Chicago, and 


with many of its most important industries, and when those facilities are occu- | 


pied to their full extent these benefits will be derived by you through a terminal 
more than self-sustaining. 

TheCalumet system has been acquired in the interest of the Chicago and Northern 
Pacific, and will ultimately become part thereof. The value of the Calumet line 
is shown by the fact that contracts have already been effected with three railroads, 


been caused to you by their publication. 


their full capacity, and then they will be dividend-paying properties. 
Northern Pacific Loans. 


On page 9 of the report the Committee criticises the Chairman of your Board 
for loaning money to your Company, and your directors for accepting such losn, 
At the time this loan was made and renewed the money could not be raised by 
sale of your securities without sacrifice. This was a part of a syndicate loan 
representing a large portion of your floating debt. The situation of your Comt 
pany was such that twelve months’ loans were considered safer than call or shors 
time loans, even at a higher rate of interest, as it was expected that such loan- 
would give ample time for the market to react and for a sale of your securities 
upon favourable terms. The syndicate loan was effected and renewed largely 
through the influence of the Chairman of your Board and among his personal 
friends. The loan was made possible with his friends by confidence inspired 
through his individual subscription of $725,000. His action under the circum- 
stances, instead of being a subject of criticism and censure, is entitled to the highest 
commendation. 

Under the present management, in the administration of your affairs all of the 
directors have co-operated with the Chairman of your Board for the best interests 
of the Company. There has not been a “dominant party” ia the Board. Upon 
| all questions the action of the Board has been unanimous. Your directors have, to 
| the best of their ability, faithfully performed the trusts devolving upon them, 

and have earnestly endeavoured to build up and conserve your iuterects in the 

great property commited to their charge. 

Tne Cowmittee, in speaking in general terms of your entire property, admits 
that ‘the physi-al congition of the property was found to be excellent ;” that 
** the highest degree of engineering skill has been shown in the location of the 
tracks ;” that * the equipment was found in good condition,’ that “ the exten- 
sive shops are excellent in every respect and in an efficient cond tion,” that * the 
discipline throughout the Company and the general tone of the employees 
appeared to be admirable ;” that ‘‘the methods adopted to secure honest returns 
of passenger and freight receipts seem to be complete ;"” that * the terminals were 
found to be extensive and conveniently located, except at Helena;’’ that “there 
is a steady growth and improvement in the towns and in the territory tributaryto 
the road throughout its extent ;” that “tne Committee are not prepared to ioe 
that the expenses of the Land Department can be reduced without detriment to 
the Company ;” that ‘‘all the indications go to sh.w that the business of the 
Northern Pacific Liae, as a whole, is growing healthfully, and a careful study of 

| the property ails one with contidence in its future.” The Committee admits that 
| the branch lines, considered together and as ~ of your system, have produced 
a net profit of $3,170,000. Each of the branch roads criticised by the Committee 
| shows a net protic to your Company. The Wisconsin Central lines, independent 
of the terminals at Chicago and Milwaukee, which are chargeable to the eutire 
system, have always been profitable to you, and for the four months ending October 
| 31, 1892, show a net profit, even when all the charges against the terminals at 
| Chicago and Milw.ukee are included. 
Your directors have always endeavoured to act judiciously, and for your best 
interests, and all their acts censured by the Committee were cither authorised or 
| ratified and approved by you. If the contract relating to the preferred stock has 
; been mod fied, as charged by the Committee, such moditication was made with 

the full knowledge and assent of the stockholders, among whom were the 
| members of the Committee. 


The Committee, acting as your agents, have, through erroneous statements and 


Your directors, also acting as your agents, consider it their duty to correct thee 
erroneous statements and conclusions, and rectify, if possible, the wrong that has 


| conclusions, caused ser.ous depreciation in your securities and great loss to you, 


We therefore send this communication 


n | to you before the report of the Committee has been formally received and acted 
and options on favourable terms to your Company have been given to two other up2%n by you. 


railroad companies. 
use of your terminal facilities. 


The immense future value of this property now becomes manifest when you con- 
sider that all otherterminals in the city of Chicago are overcrowded at the present 
time, that no new surface terminals can be acquired, and that your system is the 
only one, with one exception, offering attractive facilities for future tenants. 

The city of Chicago now occupies an area of 175 square miles, and has a popula- 
tion of 1,500,000, which is increasing at the rate of 100,000 a vear. Tnere are now 
twenty-four trunk lines entering the city, more than double the number twenty 
years ago. Any new lines seeking an entrance into the city of Chicago will be 
compelled to avail themselves of your facilities or those of one other Company. 


If the future is to be judged by the past, your terminals will soon be rented to 


Three other railroad companies are now negotiating for the | 


We take pleasure in availing ourselves of this opportunity to remind you that 


over $450,000, and that for the six months ending December 31, 1892, your Com- 
pany earned a surplus of nearly $1,500,000, after deducting all rentals, interest on 
funded debt, sinking funds, guarantee of terminal and ail other bonds, and all 
charges of every kind whatever accruing during that period. 


By Order of the Board of Directors of the Northern Pacific Railroad Company. 


THOMAS F. OAKES, President. 


Copies of the Report can be obtained at the Offices of Rudolf Mosse, 18 Queen 
Victoria street, London, E.0 


Dated February 28, 1893, 


| at the close of the fiscal year, June 30, 1892, there was an undivided surplus of 
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